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Fried bread at No. 10 

The men and women who share the John 
Major's power breakfasts Page I 

Equities and interest rates 

What lower interest rates mean for the 
investor. Barry Riley Page HI 
and Peter Martin Page II 

EUROPE’S BUSINESS NEWSPAPER 


English cricket’s next test 

Young players, such as Mark Ramprakash 
(right), face a challenging winter in 
Australasia Page XIII 

Bedding down with a lion 

On safari, Patti Waldmeir finds the 
animals closer than advertised Page Xra)^ 
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WORLD NEWS 

Soviet Union 
recognises 
Independence 
of Baltics 

Half a century erf annexation . 
ended yesterdsy for Latvia. 
Lithuania flftd Fntrmfai when 
Soviet foreign minister Boris 
Pankin recognised the Baltic 
states' independence- 
The declaration came as 
Robot's parKament gave per- - 
mission Doc Leningrad, to revert 
to its pre-revolutionary name 
of St Petersburg. Page 22; 
Soviet news. Page 2 ' 


UraaM logm hltdi 

President George Bush asked 
Congress todelay considering 
braeTs reiuest for $lObn . 
(£5 .S!!k) inloan guarantees 
for 130 days, saying it could 
jeopardise Middle East peace 
talks prospects. Page 2 


BUSINESS SUMMARY 

BAe plans to 
raise up to 
£500m in 
rights issue 

British Aerospace, the 
aerospace and car manufac- 
turer, plans to raise up to 
£500m by selling new shares 
in a rights issue. 

TSw sh g re ftplA k plarmwl 

for Wednesday, when the 
group announces its first-half 
results, unless there is a sharp 
charge in stock market condi- 
tions. Page 22 

UK EQUITIES ended the week 
firmly after the latest Gallup 
poll gave the ruling Conserva- 
tive party a lead of 4J> points 

FT-SE 100 Index 

Hourly movements 
2,680 


A Dutch submarine sparked 
an air and sea search off Scot- 
land when itfaDed to wtwVft , 
contact during a Mato exercise. 
The submarine, which had not 
received a slgpal to report in. 






Gamma poHtMan quits 

Lothar de Maiziere, who 
steered East Germany to unifi- 
cation, quit as deputy chair- 
man of Chancellor Helmut 
Kohl's goveml&g Christian . . 
Democrats after dashing' with 

west German CDU leaders 
about the state of. the party' 
in east Germany. Page 3 

CmgoliiineiMh 

More than SO People were 
reported Ufisa in Congo when 
a passenger .train and a goods 
train crashed hasd-on near 
the Atlantic qR port pf Pointe 
Nabs. ’.. • 

UH maw ft e 

A United Nations peace force' 
started mentoring a ceasefire 
in the Western Sahara, where 
Bolisaifo gnemDas have been - 
fighting Moroixq sine* OPTS 
for the regk“te Independence. 

Unisys plm«S» gouty - 

Unisys, the trouhled US com* 
puteranddfifraca electronics 
pant, admitted fie part in a . 
Pentagon prbojrement scandal 
andagn^tojjayuptollSOm 
(012.4m) lafines andoenat ; . 
ties. The comrany had triad 
to obtefa oodactotialMfl infor- 
mation sent to the Pentagon 
hycdhOMtil&nLFitgee. 


Aft-time high 
2679.6(2/9/91) 
O Days dose 


Sep 1991 


CtonlcaimpMA 

Argeatin*. Uradland Chlte^ 

Wweaponfc. 


R absly vWw Imps 

CaBmnuQ&trebels in the Phi- 
lippines promised an immedi- 
ate ceasefire if the country's 


letting the US continue using 
its SuWc Bay naval base. 
Washington fiisfate it will not 
renegotiate the deal. ■ . • 


neffitor'i) reunion 

Tbe wtfe and two daughters 
of 

Lowtonfrom Moscowtobe — 
reunited with the Conner KGfir. 

: bureau chle^ Who defected to 

Britain six years ago. 

PoBcegSg rt o h oonplt ' 

PoQcelnsoutheast 
questforoda; 
andhteStrtutJ 
lastwedEeod^ 
ofanEr^jbh nurse 

Oribrd duiiwat 7 . 

OxCowl University is setting 1 
«p an.OTerai®!B.'«wtpeist, - 





country. StCaSmrine^ GoBege 
Kota^ ^Institute will open on. 
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STOCK HUUCES 
FT-SE 100; 

2,667.4 (+4.1) 

FT Ordinary: 
aOB3.6(+1.i) 

FT-A AlkStiere: 
1264.07 (+0.3%) 
N«w York luncbtfaue; 
DJ ind. Av. 

X012.97 ( + 4.47) 

SAP Comp 
389.32 ( + 0.18) 
Tokyo: Nikkei 
22,692.6 ( + 192.95) 
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Weekend September/7/6eptcmbcrf§)l991 

Upbeat PM overshadows attempts to cool election speculation 

Major confident on economy 


By Philip Stephens, Political Editor 


over the Labour opposition. 
-The FT-SE lOO.lndex dosed 
at 2,667.4, a gain of4_l points 
on the day and 2L7 on the 
week. London stocks. Page 
13; Lex. Page 22; Living in 
hope. Page 6; London markets, 
Weekend Page It BnAers try 
to improve tbeir image, Week- 
atdl^gelV 

UNICHEftf: The UK pharma- 
ceuticals wholesaler's £75m 
takeover bid for Macarthy . 
which owns 175 UK chemists' I 
sbops.ltaslgraftfen'ed to ^ 
the Mont^olies and Mergers 
Commission. Page 22; Lex, 
Page22 

SALOMON BROTHERS, US 
in vestment bank which was 
the global coordinator for the 
May flotation of Mirror Group 
Newspapers, Robert Maxwell's 
UK newspaper group, said it 
lost up to £5m through trading 
1 MGN shares. Page 22; From 
Salomon Brothers to the 
EBRD; Page 2 

ROYAL INSURANCE Group, 

UK life insurer is to cut 600 
jobs in its Royal Life subsid- 
iary. about 15 per cent of the 
workforce, as part of a 
reatouctming. Page 5 

HONG KONG: Francis Yuen, 
chief executive of the colony's 
atock exchange, will step down 
next month to become chief 
executive of Hang Chong 
Investment, the trading and 
agency group being taken over 
by a consortium led by Citic 
-Pacific. Page 10 ; Hong Kong 
cnHeds its thoughts. Page 19 

US employment rate was 
unchanged at 6£ per cent last 
month, boosting hopes that 
- a US economic recovery is 
underway. Page 3 

JAPANESE BUSINESS confi- 
dence fell last month to the 
lowest level in 3 M years, says 
the Bank of Japan's quarterly 
economic survey. Page 2; Japa- 
nese golf course developer hits 
the rough. Page 2; Nippon 
Steel warning, Page 10 

NICHOLAS GRIMSHAW & 
Partners, the British firm of 
architects, has won an intema- 
. tional competition to design 
a stock exchange and commu- 
: ideations complex in Berlin, 
the proposed capital of Ger- 
manyPageS 

GIORGIO ARMANI, the Italian 
designer best known for his 
higfa-fsahion cl othing lines , 
expects sales this year to foil 
by about S per cent to L730bn 
(£333. 50m). Page 10 


AN UPBEAT prediction by Mr 
John Major, the British prime 
minister, that the UK economy 
is about to enter a virtuous 
circle of steady growth and low 
inflation added fuel yesterday 
to the fire of general election 
speculation. 

Mr Major's signal that he is 
convinced that the recession is 
Over and that infla tion will fall 
to 4 per cent or less by the end 
of the year overshadowed his 
own efforts to play down the 
significance of the latest opin- 
ion polls. 

In comments on his return 
from a six-day visit to Moscow, 
Beijing and Hong Kong, Mr 

UK unions 

condemn 

Japanese 

investor 

approach 

By Michael Smith, 

Labour Correspondent 

BRITAIN'S Trades Union 
Congress yesterday condemned 
the “alien approach" of some 
Japanese inward investors 
amid accusations by a senior 
union leader that the move 
was racist 

The row, on the last day of 
the TOC's annual congress in 
Glasgow, marred attempts by 
union leaders to portray an 
image of unit) and moderation 
in the run-up to the next elec- 
tion. Mr Gavin Laird, general 
secretary of the AEU engineer- 
ing union, said the resolution 
was racist and would send a 
negative message to potential 
inward investors. 

His warning comes at a time 
when five unions, including his 
own, are competing for a deal 
to represent workers at the 
Derbyshire plant being set up 
by Toyota, the Japanese car 
manufacturer. 

Toyota has drafted an agree- 
ment which includes a contro- 


Major said that the “snap- 
shots” of popular opinion pro- 
vided by the polls would not 
greatly influence the timing of 
the election. The two latest 
polls have given the Conserva- 
tives leads of 2 and 4.5 per cent 
respectively after four months 
when Labour had been consis- 
tently ahead. 

Senior aides told journalists 
travelling with the prime min- 
ister that he was determined 
not to take “risks" by mailing 
an early election. That 
reinforced the view of most 
cabinet ministers that he will 
wait until next spring. 

“1 rate the chances of a 


Major's style Page 4 

Editorial Comment Page 6 

O p t imis m in fasMon Page 6 

Lex Page 22 

Power breakfasts.... Weekend I 

November election as l in a 
100", one senior minister said. 

Hie strength of Mr Major's 
confidence on the economy 
appeared to surprise even the 
Treasury, which still r emains 
uncertain about the precise 
timing and strength of an end 
to the recession. 

Most senior Whitehall econo- 
mists believe that the recovery 


will be slower and weaker than 
after previous recessions, with 
further sharp rises In unem- 
ployment and another wave of 
bankruptcies in prospect in the 
next tew months. 

Mr Major, however, chose to 
stress rising consumer confi- 
dence after the cuts in interest 
rates. “The point is we are 
beginning to see the economy 
turning round. I think that hag 
a very natural effect on peo- 
ple's expectations and their 
behaviour and it begins to 
affect the economy itself. Peo- 
ple begin to spend again which 
means the economy begins to 
grow and there is a general 


virtuous circle." 

The message, echoed by Mr 
Douglas Hurd, the foreign sec- 
retary, fuelled speculation 
among opposition parties that 
although Mr Major is still 
looking to 1992, he is preparing 
a “dry run" against the possi- 
bility that Labour support 
could weaken decisively over 
the next few weeks. 

That view was reinforced by 
an announcement that 10 days 
of globetrotting will be fol- 
lowed by another appearance 
for Mr Major on the interna- 
tional stage when he meets 
President Francois Mitterrand 
in Paris next Wednesday. 
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Negative message: Gavin Laird of the AEU warned delegates that a resolution on Japanese investment was racist 


verslal “no disruption" clause, 
seen by some union leaders 3S 
tantamount to a no-strike 
requirement. The company 
wants to delay pay talks until 
at least 1S94. It also wants a 
standard 39-hour five-day 
week, with the flexibility to 
roster workers for up to an 
extra two hours a day and on 


alternate Saturday mornings. 

Some unions fear that the 
TOC's approval of the “alien 
approach" resolution will jeop- 
ardise the chances of any 
union winning a deal to repre- 
sent Toyota workers. 

Proposed by the MSF, the 
left-led general technical 
union, the resolution drew 


attention to several recent Jap- 
anese projects which had 
“brought an alien approach to 
trade union organisation." 

It criticised no-strike and 
compulsory arbitration clauses 
and said the TUC should pur- 
sue more actively a joint union 
approach to inward investors. 

Mr Ken Gill, MSF general 


secretary, said he strongly 
resented the allegations of rac- 
ism. Japanese-style beauty con- 
tests in which unions compete 
for a deal were “feudal and 
alien" to British traditions. 
Continued on Page 22 

Congress reports. Page 4 
Shift in power, Page 6 
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Yugoslav 
fighting 
fails to 
halt talks 

By David Gardner in Brussels 
and Laura Silber in Belgrade 

EUROPEAN Community 
foreign ministers last night 
agreed to proceed with today's 
Yugoslav peace conference in 
The Hague, without having 
secured the ceasefire which 
was to have been a precondi- 
tion for the negotiations. 

Despite attacks by the Yugo- 
slav federal army on Croat 
forces holding the town of 
Okucani. 80 miles south-east or 
Zagreb, the Croatian capital, 
Mr Hans van den Broek. the 
Dutch foreign minister and 
current president of the EC 
Council, said in Brussels that 
“relative peace and quiet has 
set in” in Croatia. 

All six Yugoslav republics, 
and the federal president and 
prime minister, have accepted 
the EC's imitation to the con- 
ference, which is to be chaired 
by Lord Carrington, the former 
UK foreign secretary. 

Mr Slobodan Milosevic, the 
Serbian president who caved in 
to EC threats to isolate his 
republic unless he accepted 
mediation, telephoned The 
Hague to say he would be 
attending, Dutch officials said. 

Mr van den Broek made it 
clear that any group which 
foiled to show up in The Hague 
risked being isolated by the 
Community. “There has been 
and is an attempt to make the 
conference fail, and we cannot 
accept that provocation." Mr 
Gianni de Michelis, the Italian 
foreign minister, said. The 
ministers concluded that the 
logic which persuaded them to 
go for an early conference - to 
keep up tile momentum pro- 
vided by Monday's political 
breakthrough on the ceasefire 
accords - had not changed. 

Those accords call for a 
ceasefire and disengagement of 
the Croat militia, Serbian para- 
militaries in Croatia, and Serb- 
dominated federal army; exten- 
sion of independent EC moni- 
toring of the ceasefire; and a 
peace conference on Yugo- 
slavia's future with the most 
intractable disputes put out to 
independent arbitration by 
leading European constitu- 
tional lawyers. Working groups 
are not expected to meet until 
Tuesday. 


R-R clinches launch order 
for engine on new Boeing 


By Richard Gouriay 

ROLLS-ROYCE won a first 
crucial order yesterday for a 
new engine to power the Boe- 
ing 777, the only Large commer- 
cial aircraft likely to be 
launched this decade. 

The £250m order for Thai 
Airways International regains 
some of the ground lost last 
month when British Airways 
gave a contract to one of its 
main competitors, the US Gen- 
eral Electric Company. 

Rolls-Royce offered a more 
attractive financial package to 
Thai Airways than GE and 
Pratt and Whitney, the Thai 
chairman said. Rolfo-Royce 
would not release details of the 
deal. 

Although two other Pacific 
Rim airlines - Cathay and 
Garuda of Indonesia - have 
ordered similar Trent engines 
for their Airbus fleets. Thai 
becomes the all-important 
launch customer for 
Rolls-Royce's engine sales for 
the 777. 

Sir Ralph Robins, the 
Rolls-Royce chief executive, 
said Thai was a prestige car- 


CONTENTS 


rier operating in an area of sig- 
nificant growth in air trans- 
port. 

The order for six aircraft, 
with an option for six more, 
will be a relief to Rolls-Royce 
at a tough time for aero-engine 
manufacturers. 

But a number of analysts 
questioned what financial con- 
cessions Rolls-Royce bad 
needed to make to secure the 
contract. One industry expert 
said they may have been as 
much as S200m (£11 Sm). 

Financial concessions are a 
normal part of negotiations to 
secure aero-engine orders, par- 
ticularly during the intense 
competition surrounding the 
bunch of new models. 

Manufacturers hope to make 

profits from supplying parts 
and after-sales service. 

Analysts also warned that 
the contract still had to be 
approved by the Thai cabinet. 
Irrespective of the financial 
arrangements, the sale will 
help establish the Trent 800 
engine for the Boeing 777 
series. 


Rolls-Royce said the Thai 
contract was the fifth order for 
the Trent “family" of engines. 
There were now orders and 
options for 180 aircraft worth 
£lbn. 

The Rolls-Royce shares rose 
5p to 143p on the news. 

Air Nippon and Cathay 
Pacific are to decide shortly on 
whether to buy the Boeing 777 
and if so, whether to power it 
with Rolls-Royce Trent 
engines. 

The order was also a rapid 
riposte to General Electric, 
fresh from its success in secur- 
ing the £400m contract for 15 
aircraft - with 15 options - 
from British Airways. 

Thai has been a large GE 
customer. 

However, the contract does 
not solve one of Rolls-Royce's 
biggest problems, which is its 
lack of a customer base. 

Thai will become 
Rolls-Royce's nth customer for 
big-fan engines, while Pratt 
and Whitney has 43 and GE 
has 63, according to one ana- 
lyst. 
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Morgan Grenfell’s UK ‘Tracker’ outperformed over 90% of ail 
UK invested unit trusts from its launch in November 1988* 
Call today for details of this low cost way to invest 
in the UK. 


MOM}/ 

’GRENFELL: 


Call free 

0800 282465. 


UK ‘Tracker 5 Trust. 


Pas: performance is nor necessarily a guide 10 ihc Kiturc. The value o! this rmvsrmeni may ilucmatc 
and cannot be guaranteed. 

•Source: Micropal. oiler so bid. net income reinvested l.l 1.83- 26.8.*). 

Issued by Morgan Grenfell Unis Trust Managers limited. Jt.i Finsbury Circus. London 
EC 2 M IUT. Member o| JMRO. LAUTRO and the UT.V Trader' is a registered irade marl ol 
the Morgan G run lei I Gnwp. 







THE SOVIET BREAK-UP 



New men: Foreign ministers Algirdas Sandargas of Lithuania (left), Janis Jurkans of Latvia (fourth from left) and Lennart Meri of Estonia (sixth from left) with their EC counterparts at a lunch in 
Brussels yesterday marking the Community's decision to recognise the Baltic states. 


Now the really 
hard work starts 
for Lithuania 


By Gillian Tett in Vilnius 

ALTHOUGH Lithuanians have 
been celebrating independence 
for over a week now, few 
expect the details of relations 
between the Baltic states and 
what remains of the Soviet 
Union to be settled quickly. 

“Now that we're nearing full 
independence, the really hard 
work with oar economy must 
begin,'' said Mr Eduard B ilkas, 
a Lithuanian economist, who 
stressed the enormous difficul- 
ties that will dog attempts to 
re-shape Lithuania’s economic 
ties with the Soviet Union after 
SO years of being integrated 
into the Soviet centralised 
economy and dependent on 
cheap Soviet energy supplies. 

The issue that most immedi- 
ately concerns Lithuanians, 
though, is the withdrawal of 
the estimated 90,000 Soviet 
troops stationed in Lithuania. 

But although they have been 
keeping a fragile line of com- 
munication open with the 
Soviet Baltic military com- 
mand there are fears that the 
army withdrawal will not be 
carried out rapidly - not least 
because troops and their fami- 
lies may be reluctant to leave 
the Baltics, where food sup- 
plies and living conditions are 
generally better than the other 
Soviet republics. 

In another reminder of the 
ethnic problems that may 


undermine Lithuania’s 
attempts to build political sta- 
bility. leaders of the Lithua- 
nian Polish community - 
about 7 per cent of the popula- 
tion - yesterday threatened in 
a Polish newspaper to appeal 
to international h uman lights 
organisation about alleged 
political discrimination. 

After an emergency session, 
the Lithuanian parliament 
announced on Thursday that 
local councils in some Polish- 
dominated regions would be 
dissolved and direct rule 
imposed from Vilnius. Some 
leaders of these councils have 
been charged with collaborat- 
ing in or supporting the failed 
Soviet coup three weeks ago. 

It is expected that they will 
raise the issue at a Helsinki 
human rights convention in 
Vilnius this week. 

In another step forward in 
the international community, 
the first American diplomatic 
representative to arrive in the 
Baltic, Ur Curtis Kamman, 
announced in Vilnius that the 
US would be opening an 
embassy in all three Baltic 
states “within a matter of 
weeks”. 

In the parliament building, 
some Lithuanian o fficials mada 

the point, however, that it was 
United Nations recognition 
that was cr ucial. 


Crimeans happy to 
stick with Ukraine 

By Chrystla Freeland in Simferopol, Crimea 


THE deeply-tanned, well-fed 
citizens of Simferopol 
responded with equanimity to 
the Crimean parliament’s half- 
hearted declaration of sover- 
eignty on Thursday. The law 
shifts more power and property 
to the Crimean government 
but emphasises that Crimea 
remains part of the Ukraine. 

Though Moscow news media 
played up the importance of 
the legislation, it is viewed 
locally as a political manoeu- 
vre designed to deflect atten- 
tion from the ruling commu- 
nists’ involvement in the 
botched coup. 

In the declaration, the Cri- 
mean government claims 
exclusive ownership of its 
land, natural resources and 
coastal waters, asserts its right 
to close environmentally harm- 
ful industries and says the 
thousands of luxury dachas on 
the Crimean seaside now come 
under the autonomous repub- 
lic’s jurisdiction. 

Last month. President Boris 
Yeltsin's office suggested that 
if the Ukraine left the Soviet 
Union it should surrender 


some of its territory to Russia. 
Crimea - which was trans- 
ferred to the Ukraine from Rus- 
sia in 1954 - was at the top of 
Mr Yeltsin's wish-list. 

Most Simferopol shoppers 
were unenthusiastic about Mr 
Yeltsin’s claim, a surprising 
response given that more than 
half of Crimea’s £5m inhabit- 
ants are Russian. “I am for the 
Ukraine,” declared 46-year-old 
welder Nina Petrovna. Hefting 
a bag overflowing with plums 
and peppers, she explained: 
“The Ukraine is so rich, we 
feed all of Russia." 

By contrast, Mr Yuri Komov, 
head of Democratic Crimea, 
the small but feisty parliamen- 
tary opposition, is "personally 
for Russia. While the Ukraine 
is taking the path of national 
development, Russia Is moving 
towards democracy." 

But even Mr Komov thinks 
Crimea should remain with the 
Ukraine for the next decade. 
He worries that altering the 
borders sooner would embroil 
Crimea in a bloody dispute 
between the Ukraine and Rus- 
sia. 


Managers enter new era with a bang 

By John Uoyd in Moscow 


SENIOR Soviet financial managers 
yesterday learned that a new era had 
dawned in the Soviet Union. They were 
verbally assaulted by Professor Jeffrey 
Sachs, the enfant ir repre s sible of post- 
communist economies. 

The setting was a plenary session of 
the World Economic Forum in 
Moscow’s Metropole Hotel - a session 
on finance and investment which Pro- 
fessor Sachs was billed to “moderate”, 
but instead severely aggravated. 

Senior bankers and company execu- 
tives, grey in the service of seeking 
profitable investments, who had heard 
of the professor only as the saviour of 


Poland, were treated to the closest 
thing international economics has to a 
prime donna. 

Prof Sachs had challenged a panel of 
prominent specialists and executives to 
say when the rouble should be con- 
verted. Mr Valerian Kulikov, deputy 
chairman of the State hank Gosbank, 
said that rapid convertibility was “an 
adventurist measure”. The Poles, who 
had done it quickly, bad an export-ori- 
ented economy and a $4bn (£2.Sbn) 
cushion of personal savings and were 
not repaying their foreign debt None of 
this was true of the USSR. 

Mr Ivan Ivanov, former deputy chair- 


man of the Foreign Economic Relations 
Co mmi ttee, said that convertibility 
would need at least $20bn a year for 
three years to support the rouble, and 
no one in the west was going to provide 
that 

Mr Thomas Alibyegov, deputy chair- 
man Of V TiBahftV nnn mhwiilr fop bank Of 

foreign economic relations, said that 
convertibility was not a magic wand. 

The boyish professor had fidgeted 
furiously through all of this- given a 
microphone again, he became passion- 
ate. "Listening to these experts, it’s no 
surprise that thin country frag almost 
ceased to export 


“These arguments were widely 
believed in Tjfin America and were dis- 
credited. They were believed in eastern 
Europe in the 1980s and nobody 
believes them now. I am distressed and 
saddened to see than believed here. 

*T learn ed something new here,” said 
Prof Sachs with a sarcastic bark of 
laughter. “I learned the Poles had an 
export-oriented economy. They didn’t 
think so. 

"Frankly, gentlemen, if you believe 
all that, you will never do anything 
because everything is always impossi- 
ble. I must say, your arguments are just 
plain silly." 


Russian bank chief suggests longer-term debt 

By William Dullforce in Lausanne 


MR Gueorgi Matjukhin, chairman of 
the Russian central bank, proposed yes- 
terday that part of the Soviet Union’s 
foreign debt rapidly approaching 970bn 
(£41.4 bn), be converted into long-term 
dual currency bonds. 

Other possibilities were to convert 
debt into equity or into new credits 
secured against gold, diamonds or oil 
rights. Mr Matjukhin told western 


financial executives attending a course 
at the International Institute for Man- 
agement Development in Lausanne. 

Noting that nearly half the debt was 
short-term, Mr Matjukhin said conver- 
sion into longer-term obligations would 
be one way in which western banks 
wmirt help the Russian «nrt other for- 
ma 1 Soviet republics in their efforts to 
develop market-based economies. 


The idea of issuing bonds payable in 
other roubles or a western currency 
had been broached by Salomon 
Brothers before the New York bond- 
trading house ran into trouble over 
breaking US Treasury auction rules 
but, Mr Matjukhin said, other western 
franfca hart riwco voiced interest. 

Debt-into-equity swaps would enable 
foreign companies to buy into Russian 


Anri other republics’ enterprises as their 
economies were privatised. 

Such solutions would also help to 
resolve differences among the republics 
over how to divide responsibility for the 
dissolved Soviet Union's debt 

The Soviet state bank, responsible for 
the debt would be transformed into an 
institution with the republics as share- 
holders. 


Bringing Wall Street to eastern Europe 

From Salomon Brothers to the EBRD: Peter Marsh profiles Ronald Freeman 


M R Ronald Freeman 
has jumped from one 
hot seat to another. 
He has swapped a top job at 
Salomon Brothers, the embat- 
tled Wall Street securities 
bouse, for another in charge of 
aiding the reconstruction of 
the Soviet Union and eastern 
Europe. 

Mr Freeman took over in 
July as deputy head at the pub- 
licly-owned European Bank for 
Reconstruction and Develop- 
ment, where he spearheads 
operations to revive the econo- 
mies of the former communist 
bloc through privatisation and 
infrastructure projects. 

By chance, Mr Freeman nar- 
rowly missed the wave of unfa- 
vourable publicity that in the 
past month has swept over 
Salomon, which is accused of 
rigging Treasury bond auc- 
tions. Flaying down the impact 
of the scandals, Mr Freeman 
said yesterday in his London 
office that he intends to keep 
his “spiritual and emotional" 
ties to his former employer. 

More pertinent to his current 
job will be the contacts he 
made in his 18 years at Salo- 
mon, where he specialised in 
mergers and acquisitions. Most 
recently, he headed the bank's 
investment banking activities 
in Europe and was involved in 
several trading deals involving 
Salomon in the USSR. 

Since moving to the EBRD, 
Mr Freeman has examined 
about 170 proposals for privati- 
sation schemes in the former 
communist bloc, 43 of them in 
the Soviet Union. Most of the 
projects involve participation 


by blue-chip companies of the 
sort that he encountered on 
Wall Street Tm speaking to a 
lot of old friends,” he says. 

The theory is that EBRD will 
advise on the skills needed to 
take these projects - which 
include ventures in energy, 
food making and environmen- 
tal schemes such as water puri- 
fication - from the ideas stage 
to a successful business, in 
many cases putting up loans or 
equity, possibly in partnership 
with private finance houses. 

Even though only relatively 
few of the schemes are likely 
to go ahead, Mr Freeman 
believes the interest of such a 


“I’m speaking to a 
lot of old friends,” 
he says. 


large number of western com- 
panies is proof of the opportu- 
nities. He says that business 
interest in the Soviet Union - 
which he has visited four times 
since taking over at the EBRD 
- has been “galvanised" by 
the failure of the attempted 
coup. 

In the past week, Mr Free- 
man has talked to about 12 big 
ofi and gas companies which 
have demonstrated new inter- 
est in energy ventures. “A lot 
of people are exhilarated that 
Gorbachev isn’t on bis own 
any more [in introducing 
democracy],” he says. 

In Leningrad and Moscow, 
Mr Freeman and his 33-strong 
merchant banking team are 


examining the commercial 
prospects for several thousand 
state-owned industrial 
operations, from retailing to 
rocket factories. 

Apart from small shops and 
cafes, which can be privatised 
relatively easily by selling 
them to employees, many of 
these enterprises appear 
unlikely to be aide to survive 
without western help - in the 
form of loans or equity capital, 
or aid in areas such as setting 
up sales teams. 

But Mr Freeman insists that 
even simple ideas from the 
west can do a lot to put Soviet 
businesses on a better footing. 
One area is incentive schemes. 
“Why not reward employees 
who work hard with western 
consumer goods, or even new 
apartments?" he says. He is 
also talking to several Euro- 
pean retail banks about a 
scheme to set up a nationwide 
network of highetreet lending 
agencies, which would channel 
loans to new businesses and 
people keen to take over state- 
owned factories. 

Mr Freeman says a key to 
the next few years for the 
Soviet Union is whether it can 
survive the winter without 
massive food shortages. 
Assuming this problem can be 
tackled, he is reasonably hope- 
ful that the industrial struc- 
ture of the Soviet Union can be 
transformed over the next few 
years. “It may be painful but 
there is a good chance it will 
be peaceful,” he says. 

Right: Roger Freeman (Pic- 
ture: Ashley Ashwood) 



Lukyanov 
charged 
with coup 
treason 

MR Anatoly Lukyanov, the 
ousted chairman of the 
Supreme Soviet legislature, 
has been charged with treason 
for helping the foiled coup, AP 
reports from Moscow. 

Mr Valentin Stepankov, the 
Randan prosecutor, said yes- 
terday Mr Lukyanov had been- 
charged on Thursday, a day 
after he was formally fired by 
the Congress of People's Depu- 
ties. 

Mr Lukyanov has repeatedly 
and vehemently denied any 
Involvement In the August 
18-21 coup against President 
Mikhail Gorbachev, Us friend 
since law schooL However, Mr 
Luky anov made no effort to 
call the legislature into ses- 
sion to overturn the coop. . 

Mr Stepankov, whose office 
is leading the Investigation 
into the coup, gave no details 
of the case against Mr Luky- 
anov, the 14th person charged 
with treason, which carries a 
possible death sentence. 

Also charged are the seven 
surviving members of the 
eight-man emergency commit- 
tee which seized power, the 
three other KGB generals, Mr 
Gorbachev's chief of staff, a 
Politburo member and a dep- 
uty defence ministo*. 

Mr Stepankov denied reports 
in the Soviet press that a 
witch hunt was under way 
could eventually rival the 
purges of Stalin in the late 
1930s, in which three-man tri- 
bunals sentenced people with- 
out evidence, and millions 
died. 

“There is no organised ter- 
ror or massive investigation,” 
Mr Stepankov insisted. He said 
he had 75 investigators work- 
ing, and only 21 people under 
formal investigation In the 
Russian Federation. He would 
not name the other seven sus- 
pects, saying they had not 
been arrested. 

He said other republics were 
conducting their own investi- 
gations into the coup. 

Soviet envoy 
to UK sacked 

THE SOVIET ambassador to 
Britain has been sacked and 
five other Soviet ambassadors 
have been recalled because of 
accusations that they sup- 
ported the coup against Presi- 
dent Mikhail Gorbachev, AP 
reports from Moscow. 

Foreign Ministry officials 
said that Mr Leonid Zamyatin, 
a hard-line communist who 
had been ambassa d or to Lon- 
don since 1986, was recalled to 
Moscow before Mr John Major, 
UK Prime Minister, visited the 
Soviet Union last week. 

Mr Zamyatin, 69, was later 
dismissed, but has not been 
charged with any crime, offi- 
cials said. 
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Japanese business 
confidence lowest 
since early 1988 


By Steven Butler in Tokyo 

BUSINESS confidence in Japan 
fell last month to the lowest 
level in three and a half years, 
according to the Bank of 
Japan's quarterly economic 
survey, released yesterday. 

Nevertheless. Mr Yutaka 
Yamaguchi. director of the cen- 
tral bank's research and statis- 
tics department, said business 
conditions were still favoura- 
ble, with firm trends in capital 
spending, sales, and profits. 

The survey, known as the 
Tankan, showed a fell in the 
business confidence index for 
major manufacturing compa- 
nies from 36 in May to 27 last 
month. The Bank of Japan 
said, however, that the econ- 
omy was in the process of a 
gradual slowdown and that a 
sharp decline was unlikely. 

The confident tone of the 
bank discouraged expectations 
of an early cut in the official 
discount rate, which was last 
reduced on July 1 from 6 per 


cent to 55 per cent 

At the same time, the central 
bank injected liquidity into 
credit markets in a move that 
helped push overnight interest 
rates from 7.25 per cent to 6£ 
per cent on the day. 

Mr Russell Jones, an econo- 
mist at UBS Phillips & Drew, 
said easing of interest rates 
reflected the Bank of Japan’s 
confidence that inflatio n was 
coming under control, rather 
than concern about levels of 
economic activity. 

Investment plans for manu- 
facturing industries for the 
year, for example, showed a 
half percentage point rise com- 
pared the previous survey. 
Investment for the year is 
expected to rise by 6-7 per cent 
compared to late year, 
although a rise of just 2.6 per 
cent is expected in the second 
half of the year. 

Corporate liquidity is expec- 
ted to continue declining. 


Golf course developer hits the rough US and Israel head 


By Robert Thomson in Tokyo 


A LEADING Japanese golf course 
developer was in a deep fi nancial bunker 
yesterday, as credit agencies declared the 
company insolvent after its promissory 
notes were dishonoured for the second 
time. 

Hitachi Kanko Kaihatsu was estimated 
by Teikoku Data Bank, a credit agency, to 
have outstanding debts of YllObn <£4S0m), 
the 10th largest failure this year and a 
sign of the continued unravelling of Japa- 
nese finan ci al excess. 

The company had attempted to capital- 


ise on a surge of speculative interest in 
golf club memberships, which have been 
regarded by Japanese as an investment 
roughly equivalent In character to stock or 
land purchases. 

Memberships are freely traded on a 
large secondary market The certificates 
also entitle holders to play golf. 

Hitachi Kanko had built what was con- 
sidered to be one of the most prestigious 
courses. Ibaraki Country Club, north of 
Tokyo, now the subject of legal action 
after it allegedly issued 49,000 member- 


ships instead of the promised 2£00 that 
were to have gone only to an executive 
elite and a chosen few individuals. 

The dub is alleged to have raised as 
much as YlOObn from the unauthorised 
issuing of memberships, and is being sued 
by purchasers, who claim that news of the 
huge number of memberships actually 
issued has made their certificates worth- 
less on the secondary market 
like other Japanese golf course develop- 
ers, Hitachi Kanko has been hit by a 
plunge in the golf membership market 


Mongolia secures $155m aid package 


for clash on $10bn 
loan guarantees 

By Lionel Barber in Washington 


By Robert Thomson in Tokyo 

MONGOLIAN leaders 
yesterday secured about 9155m 
(£91 -5m) in immediate interna- 
tional assistance and received 
administrative guidance from 
Japan's Ministry of Interna- 
tional Trade and Industry 
(Mlti), a Mongolian version of 
which has recently been estab- 
lished in Ulan Bator. 

A Mongolian delegation, 
including Deputy Prime Minis- 
ter Ganbold, Finance Minister 
Bazarhuu, and central bank 


governor Jargalsaihan, met 
representatives of 14 countries 
in Tokyo to outline the coun- 
try’s need for at least 3150m in 
assistance this year to cope 
with the transition to a mar- 
ket economy. 

Mongolia, a virtual Soviet 
satellite until two years ago, 
has reformed its political sys- 
tem, allowing opposition par- 
ties and an election last year, 
which was won by the ruling 
communist party. But the 


landlocked country of 2m, a 
majority of them nomadic her- 
ders, faces a difficult winter, 
as political independence from 
Moscow has been accompanied 
by a sharp fall in economic 
assistance and fears of food 
shortages. 

Mr Taro Nakayama, Japan’s 
foreign minister, said that 
Mongolia faces “a long and 
severe winter” with the pros- 
pect of shortages of fuel, 
machin ery, food and medicine. 


Japan yesterday agreed to 
provide f6lm of the 9155m 
(E9L5m) pledged, with 935m in 
Vhm anrt 926m in grant aid 
Burt technical assistance. 
Mongolia will need help. The 
country had relied on the 
Soviet Union and other Com- 
econ members for 95 per cent 
of its trade, with exports of 
copper, cashmere and camel 
hair bartered for industrial 
equipment and technical 
skills- 


THE US and Israel were last 
night beading for a confronta- 
tion over an Israeli request for 
SlCbn (£5.9bn) of loan guaran- 
tees for resettling and housing 
Soviet Jews. 

President George Bush 
issued a strong statement 
urging Congress to delay 
approval of toe Israel request 
for 120 days, on the grounds 
that it could jeopardise pros- 
pects for a Middle Bast peace 
conference. 

After meeting with Mr 
James Baker, US secretary of 
state, Mr Bosh declared 
bluntly: “We will take no 
chance of unravelling the 
peace process. We want to give 
peace a chance ” 

The president issued his 
statement in toe Oval Office, 
just hours before Mr Zalman 
ShovaL the Israeli ambassador 
in Washington, was due to 
present a formal request from 
bis government for the guaran- 


tees. 

Both Mr Bush and Mr Baker 
have been irritated by the 
refusal of Mr Yitzhak Shamir, 
the Israeli prime minister, to 
delay the request, which the 
administration sees as symp- 
tomatic of Israel's general 
intransigence toward the peace 
process. 

• Mr Yoasi Olmert, the Israeli 
government spokesman, said 
last night Mr Bush's linkag e of 
toe loan guarantee request to 
the peace process was "very 
disappointing”, Hugh Carnegy 
writes from Jerusalem. 

“It is totally unacceptable 
that the issue of toe Jews com- 
ing to Israel is seen as- an 
obstacle to peace," he said. 

But he acknowledged that 
Mr Bush's intervention 
amounted to a strong warning 
to Israel not to attempt to defy 
toe art mini cfrnKnn by mobili- 
sing its traditional support in 
Congress. 
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-THBvBS.employttient rate was - awaited by the ffannrial mar- 
: xoxc&M3&a at-Efi per cent last kets, which have been watch- 
Tminth. ; 'the;tabour Department ing fhr sighs that the Federal 
reported , yesterday. The flat Reserve might cut interest 
aMdraon* boosted hopes that rates hirtter to stimulate the 
a ■ wea3c ;.DS economic recovery recovery. 

■ ishsderway- Although the pressure may 

Noa&rm payroHs^ the hey have eased slightly yesterday, 
employment barometer, were Mr Boskin suggested thwt the 
largely.-unchanged in August, Fed could do more to foster a 

- but there were nrodest gains in recovery by increasing the 
' manufacturing jobs arid a eon- nation's money supply “well 

tinuing Increase in the foctory . up into its targk ranges.” 

. woii week. it. is, sow at the Jcfos data are often v olatile 
same level as July 1990, when in the early stages of a recov- 
tbs recession began. ery. Yesterday, Or Janet Nor- 

Mr Michael Bosldn, chief wood, the h^d of the Bureau 
economic adviser to President of Labour statistics, cautioned 
George; Bush, said the August in testimony to the Senate that 
figures confirmed earlier the labour market last month 
administration forecasts that "continued to lack dear direc- 
the economy would improve in tion.” 
the second half of 199L Total employment fell by 

- “We 'haven’t said- it’s about 300,000 to 116.4m last 

healthy^ we've said it is month, some 1 -Sm lower than 
improving,” be said. in July 1990. 

Ur Boskin: predicted growth ' The number of unemployed 
in the second half of this year Americans r emain s at fL5m, 
of 1L5-3 per cent This is less about L7m higher than in July 
tian Imlf the rate d expansion 1990. 

-in typical- postwar recoveries. Manufacturing Jobs rose by 
and congressional Democrats 42,000, consolidating July’s 
seized on the employment data modest gains in car-related 
to piess &eir isse for extend- industries; but these increases 
ingbeneffis to Jobless workers, were offset by equally modest 

The unemployment rate has job losses in construction, the 
hovered around 6.8 per emit wholesale trade, and mining, 
«tnn» last .March, and yester- which qnn^ T|W ^ a six-month, 
day’s, figures :were eagerly string of losses. . 


EC agonises over 
trade concessions 

By David Buchan in Brussels . . 

THE PAIN of ~ putting solid have plummeted, because of 
trade concessions behind their the latter’s shortage of hard 
promises of political solidarity cu r ren cy, 
with eastern Europe wracked The Commission bowed to 
EC foreign ministers yester- . worries - chiefly in Portugal, 
day. where one manufacturi ng job 

European Commission pro- in thre& depends on textiles - 
posals for A sizeable increase in that phasing out all of the 
food and textile Imports from import quotas on central Euro- 
Poland, Czechoslovakia and pean textiles within six years 
Hungary ) drew sharp .com- would set too liberal a prece- 
plaints from several govern- dent for the Gatt world trade 
ments. notably France, Ireland, talks. 

' Portugal and Belfgum. . - The Commission agreed to 

The Commission, backed delay a decision on ending quo- 
strongiy by the Dutch presi- tas on central Europe's textiles 
descy of the EC -several until agreement had been first 
northern states, wants the con- reached in Gatt. 
cessions to bring to a, speedy Philip Stephens adds: The 
conclusion long negotiations threat of economic dlsintegra- 
an EC association accorda for . . tion in the Soviet Union and 
each of titethrra central Euro- still-sharp differences on eco- 
pean stateS.'" . :- nomic and political union lave 

As talks continued last confronted the EC with the 
night, a compromise was prospect of at least two sum- 
floated- which would still h elp mite thfa year, 
the central Europeans offload Senior British offic i als said 
some but not all of their rapid- yesterday the EC had pencilled 
ly-increasing food surpluses, in the beginning of October for 
on tbe EC market.. The EC a spedal summit to coordinate 
WDUkt allow Moscow to. use tile Its aid policy towards Moscow, 
food credits,- which it has . That summit may be fol- 
already been pledged by the ' lowed by another ^edal gath- 
Comin unity, to buy food in ering of heads of government 
eastern ratter than western to seek a breakthrough in 
Europe- ".. negotiations in the two inter 

East Europe's traditional governmental conferences on 
food sates - to tbe Soviet Union economic and monetary union. 
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De Maiziere 
resigns 
from CDU 

^r DuvM Goodhut in Bonn 

ME Lothar de Maizfee, deputy 
dudr iaan tf timr uliBg Genna n 
Christian Democrats (CDU) 
and teader of tbe short-lived 
democeaticErat. German gov- 
emmfint in 1990, has resigned 
frora the -CDU after a : bitter 
dash with west German CDU; 
leaders about the state of tbe 
p»ty in east Germany. ' 

,- - JRBs rsrignatibn could be fol- 
lowed by otters and is ttkety to 
tri attew .in. the 
already ctatnoraHsod party. ' 

Jfr Vdker RObe, the -west 
German- general secretary, of 
the. -CUU. - has -in. the- past 
attacked several, prominent 
test 'German' CDU figures, 
inchxttng Mrde Hazritae, who 
leads the party in tbs state of 
Brandenburg,, for organisa- 
ticaial^ incompetence and lack 
Qt pcflkicA strategy. 
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Unisys to pay 
up to $190m 
in bribe case 


By Louise Kehoe 

In San Francisco 

UNISYS, the financially ailing 
US computer and defence elec- 
tronics giant has pleaded 
■guifryto charges of using brib- 
ery: and influence peddling to 
obtain defence contracts and 
agreed to pay up to $l90m 
(£ 112 m) to settle criminal and 
dvil charges. 

. The -settlement is the largest 
to date in the long-running 
-Operation 111 Wind" investiga- 
tion, conducted by the Justice 
Department, into Pentagon 
procurement fraud. To date, 
the investigation has resulted 
in the conviction of more than 
40 individuals and five defence 
contractors. 

.The defence procurement 
srypdal centres on the efforts 
of defence equipment makers 
to obtain information about 
competitive bids on Pentagon 
contracts illegally. 

More than a dozen former 
executives and defence consul- 
tants hired by Unisys have pre- 
viously pleaded guilty to 
charges which have included 
bribing Pentagon officials and 
making illegal campaign con- 
tributions. 

Unisys said it had agreed to 
p lea d guilty to nine criminal 
y up to SI 90 m in 
vil penalties. 
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Brussels probes 
Air France aid 

THE EC Commission has 
lau nched an investigation into 
French, government plans to 
foject FFr2bn (£2fflta) into Air 
France, AP reports from Paris. 

The Commission said it 
would rule in two months 
whe t he r this amounts to state 
-aid or the normal action of a 
business investor. If it is the 
former, the Commission will 
then rule on whether to allow 
the aid. 




INTERNATIONAL NEWS 


Balkans crisis foists a new role onto the Community 

Judy Dempsey analyses the background to today’s meeting of the EC and Yugoslav political leaders 


TODAY'S meeting or foreign 
ministers from the European Commu- 
nity with Yugoslav political leaders 
signals not only a new role for the EC 
but also the partial ceding of Yugo- 
slavia's sovereignty to an interna- 
tional forum. 

TO what extent Yugoslavia is yield- 
ing, or suspending, part of its sover- 
eignty will be open to many interpre- 
tations. However, international 
pressure has been one of the primary 
impulses behind attempts to settle a 
dispute which, if not solved, would 
spill over into other countries in the 
Balkans. That is one of the reasons 
why the EC was propelled into action. 


"Leaving aside the question of rec- 
ognising the independence of Croatia, 
or Slovenia, the EC wanted to show 
that if it remained passive, it would 
have sent out tbe wrong signals to the 
other fledgling democracies in the 
region. The EC had to show that it 
would not accept the changing of 
internal borders by force,” said one 
east European diplomat 
The inability of Yugoslav leaders to 
hold their own peace conference 
reveals not only lack of trust and con- 
fidence among themselves to negoti- 
ate a binding settlement, it also shows 
the weakness of Yugoslavia's demo- 
cratic and political institutions. 


Unlike the other countries of east 
era Europe and the Soviet Union, 
Yugoslavia never had an anti-commu- 
nist revolution from below which 
might have dismantled federal army 
power and the undemocratic and 
bureaucratic federal institutions. 

Instead, the republics of Yugoslavia 
bad a nationalist revolution, which 
was largely controlled by the top. 
Those new republican leaderships, 
many of them former communists, 
were elected on a nationalist ticket 
As a result, the institutions which 
emerged throughout the country after 
democratic elections last year did not 
lead to any radical economic reform 


programme, or any strengthening of 
independent structures outside the 
state. Power still remains largely in 
the hands of the state, while authority 
has been legitimated through the 
medium of nationalism. 

Furthermore, these nationalist and 
“etatist" platforms revived two issues 
which the late President Josip Tito 
suppressed for over four decades, and 
which even preoccupied the Kingdom 
of Yugoslavia when it was founded in 
1918: the role of ethnic minorities in a 
multinational state, and the relation- 
ship between the centre and the 
regions. 

The need to reassert ethnic identity 


and statehood, whether in the case of 
Croatia through initially marginalis- 
ing the Serb community, or in the 
case of Serbia by using force as the 
means to create an ethnically unitary 
and greater Serbia, led to delay in 
completing the revolution and creat- 
ing genuine democratic structures. 

It Is difficult to predict if today’s 
meeting in the Hague will be the 
beginning of the end of that unfin- 
ished revolution. But whatever the 
outcome, diplomats believe that the 
Yugoslav experiment is over, and that 
the role of national/ethnic identity is 
likely to play a big role in Europe for 
some time to come. 


Carrington faces delicate task at Yugoslav peace talks 

By Robert Mauthner, Diplomatic Editor 


AT 72, Lord Carrington, who 
has been appointed as chair- 
man, or “coordinator", of tbe 
Yugoslav peace conference, is 
facing one of the most delicate 
tasks of his long and distin- 
guished career. 

As the former British For- 
eign Secretary admits, his 
greatest previous achievement 
- the 1979 Lancaster House 
agreement which ended white 
rule in Rhodesia and led to tbe 
creation of an independent 
Zimbabwe - cannot be com- 
pared with the Yugoslav prob- 
lem. 

“The Lancaster House con- 


ference was essentially a 
domestic matter. We, the Brit- 
ish, were responsible for Rho- 
desia. We held a few cards in 
our own hands." 

A requisite for solving a 
problem of this kind is that all 
the participants want a settle- 
ment to be reached. 

That was certainly true of 
the Lancaster House confer- 
ence. "I am not sure that this 
is tbe case in Yugoslavia, for 
the moment" 

He sees his role in brokering 
a peace agreement in Yugo- 
slavia as much more like medi- 
ating in a dispute between two 


Nato countries, a process he 
was frequently involved in dur- 
ing his term as Nato sec- 
retary-general from 1984 to 
1988. 

One of the pre-conditions for 
a successful outcome to such 
efforts, he stresses, is that the 
parties involved shoold not be 
fighting each other while nego- 
tiations on a political solution 
of their dispute are going on. 

Lord Carrington has no 
doubts that the EC is right to 
Intervene. "If the Co mmunit y 
is to have a political reality 
when something like this hap- 
pens on its borders, which his- 


torically affects its members, it 
is right that it should seek 
solutions.” 

Though not pretending to 
have any special expertise on 
Yugoslavia, Lord Carrington 
has had some first-hand experi- 
ence of Its problems. He was a 
member of the first British par- 
liamentary delegation to visit 
Yugoslavia in 1949, after Bel- 
grade's break with Moscow. 

"I knew Tito [Marshal Tito, 
the late Yugoslav leader] very 
well and once spent a whole 
day with him in Bosnia. One 
therefore has an idea of what 
their problems are,” Lord Car- 


rington says in a typical under- 
statement. 

Lord Carrington hotly denies 
that he has been getting itchy 
feet at Christie’s, the art auc- 
tion house of which be has 
been chairman since 1988. 

"I am very happy at Chris- 
tie’s and hope to continue as 
chairman if they still want 
me.” he insists. But if you are 
asked to do a Job like chairing 
the Irish political talks, for 
which he was vetoed earlier 
this year by the Ulster Union- 
ists, or to preside over the 
Yugoslav peace conference, 
“you can’t refuse, can you?” 



Carrington: broker's role 
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Hurd and Rifkind attack Labour economic policy 


By Alison Smith 


SENIOR MINISTERS launched a 
concerted offensive yesterday, based 
on growing confidence among the 
Tories that the economic recovery 
will be apparent in time to help 
them win an election. 

Ur Douglas Hurd, the foreign sec- 
retary, said the government's funda- 
mental strategy of "free markets and 
sound finance has stood the test of 
experience. 

“That won't be lost on the elector- 


ate. When the right time comes, a 
fourth term of government is firmly 
within our grasp." 

He told an audience of west 
Oxfordshire businessmen that the 
most striking indicator was the ris- 
ing optimism among ordinary vot- 
ers, whose spending decisions would 
open a consumer-led route out of 
recession. 

Mr Malcolm Rifkind, the transport 
secretary, joined him in reiterating 


that the defeat of inflation had to be 
the core of the government's eco- 
nomic policy. 

Speaking in Ayr, Scotland, Mr Rif- 
kind emphasised the need for contin- 
ued vigilance to prevent inflation 
rising a gain. He said: "As the weeks 
go by. the case for a continuation of 
Conservative government will 
become unanswerable," 

Both cabinet ministers highlighted 
signs of further economic recovery. 


with comparisons between prospec- 
tive British and German interest 
rates and inflation rates. Mr Hurd 
said the current level of pay settle- 
ments, lower than in Germany, 
would also help to improve Britain’s 
international competitiveness. 

Just a week after a renewed 
Labour attack on the government’s 
handling of the economy, with oppo- 
sition plans for emergency measures 
to get Britain out of recession and 


tackle rising unemployment and a 
continuing fall in manufacturing 
investment, Mr Hurd accused 
Labour of "short-tennism". 

He said: “In their headlong dash to 
cut interest rates, they would only 
have had to jack them up again to 
defend sterling.” 

Labour in turn stepped up its 
revived attack on Mr John Major as 
"dithering” about when to call the 
election, and emphasised that when- 


ever It came it would be fought on 
the whole of the Tories' economic 

Tony Blair, the shadow 
employment secretary, said the 
choice would be “between the 
Tories' stop-go policies with snort 
bursts of apparent recovery suc- 
ceeded by ever longer periods of 
recession; and Labour’s policies for 
sustainable growth through invest- 
ment in industry". 


Miners 
face loss of 
pay after 
accident 
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Kinnock 
accused on 
defence 


By Ivor Owen 


THE Labour party was accused 
by Mr Tom King, defence sec- 
retary, yesterday of trying to 
hide its continuing commit- 
ment to unilateral nuclear dis- 
armament. 

He said the Labour party 
was prepared to “gamble 
away" the entire British deter- 
rent in return for a fraction of 
the Soviet nuclear arsenal. 

Mr King said the outcome 
would be the “classic unilater- 
alist position”, with a host of 
nuclear weapons targeted on 
Britain, which would be shorn 
of its own nuclear armoury. 

In a jibe at Mr Neil Kinnock, 
the Labour leader, he said "no 
amount of lapsed CND mem- 
bership fees” could conceal the 
“real" position. 

Mr King reaffirmed the need 
to ensure that the reductions 
in Britain’s forces were phased 
carefully over a period of 
years and warned of “potential 
new dangers" emerging from 
the fragile condition of much 
of eastern Europe and beyond. 

The government did not 

malcA the mlirtalcA - “as oth- 
ers persistently do" - of 
assuming that the apparent 
disappearance of one threat 
meant the disappearance of 
alL 

Mr Ring said both Labour 
and the Liberal Democrats 
were clamouring for massive 
redactions in defence expendi- 
ture “far beyond what is sensi- 
ble at this time". Without the 
firm and decisive leadership 
given by Britain since the Con- 
servatives returned to power 
in 1979, he said, the shape of 
Europe might have been very 
different 


Major’s style turns to substance 

Philip Stephens assesses political gains of the PM’s globe-trotting 


I T IS not enough to win a 
general election. But as Mr 
John Major returns this 
weekend to the mundane reali- 
ties of domestic politics he can 
draw much satisfaction from 
his recent spell on the interna- 
tional stage. 

After an unsure start to his 
premiership, he no longer 
looks an interloper in the coun- 
cils of Mr George Bush or Mr 
Mikhail Gorbachev. The Con- 
servatives have snatched an 
edge In the opinion polls. His 
own standing with the elector- 
ate - as well as his lead over 
Mr Neil Kinnock - has been 
reinforced by 10 days of flatter- 
ing photfropportunlties. 

During a hectic trip which, 
with only a brief interval, took 
in Kennebunkport, Moscow, 
Beijing and Hong Kong, Mr 
Major showed the confidence 
that comes with familiarity. 
There was little of the fiery 
unpredictability of Mrs Mar- 
garet Thatcher but neither was 
there any longer the awkward 
reticence of the new boy at 
school. 

Most Important, he provided 
frequent glimpses of the formi- 
dable pniitigii siring that took 
him from backbench MP to 
prime minister in little more 
than a decade. Party politics 
and government policies are 
beginning to collide with ever 
grader precision. 

There was much in the trip 
that was style rather than sub- 
stance. 

The well-publicised Soviet 
aid plan agreed with President 
Bush in between sugary photo- 
opportunities at his Maine 
retreat turned out in essence to 
be a reshaping of existing poli- 
cies. 

In Moscow for just nine 
hours, Mr Major had to listen 
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rather than lecture. His role as 
chairman of the G7 group of 
nations was not enough to 
make Mm more than an inter- 
ested bystander in the power 
struggles of Mr Gorbachev and 
Mr Boris Yeltsin. 

A public condemnation in 
Beijing of the Ghinem leaders 
who crushed democracy in 
Tiananmen Square two years 
ago was dismissed even by 
some in his own entourage as 
“political froth”. Regardless of 
whether Premier Li Peng 
responded to such strictures on 
human rights, a shared respon- 
sibility for Hong Kong meant 


Mr Major could 
claim jnstly that 
his travels had 
done more than 
simply bolster his 
reputation 


that Mr Major would continue 
to do business with him. 

In Hong Kong he showed 
flashes of tetchiness in 
response to charges that stri- 
king a deal with Beijing over a 
new airport or a court of 
appeal was not enoug h. Local 
political leaders argued forci- 
bly that deference towards 
China before the colony’s 
transfer in 1997 was denying 
Hong Kong the democracy 
sweeping the rest of the world. 
At least once. Mr Major 
showed himself too easily 
wounded by criticism. 

Yet in international diplo- 
macy, style more often that not 
merges with substance; and in 
a world too complicated for 


neat solutions, Mr Major could 
claim justly that his travels 
had done more than simply 
bolster his reputation with the 
British electorate. 

The US had been nudged fur- 
ther in the direction of accep- 
tance that the Soviet Union's 
full membership of the Interna- 
tional Monetary Fund would 
provide the only credible back- 
drop for a comprehensive pro- 
gramme of economic reform. 
The leaders he met in Moscow 
had seemed impressed by the 
argument that the sooner they 
began negotiations with the 
IMF the better the chance of 
averting complete economic 
collapse. 

In spite of the unease among 
local political leaders, Mr 
Major’s case that a restoration 
of normal relations with China 
offered the best opportunity of 

maintaining ennfidanea during 

the approach to 1997 was not 
lost on Hong Kong's business 
community. 

But It Was in his handling of 
the human rights question in 
Bei j in g that Mr Major demo- 
sntrated his political acumen. 

When be left London at the 
weekend, the consensus was 
that the mere fact of his talk* 
with such a regime would lose 
the government political 
points. Yet the Foreign Office 
was advising that, whatever he 
might say in private, Mr Major 
should not jeopardise negotia- 
tions over Hong Kong with too 
pnhUr a wmdamnatinn of disre- 
gard for h uman rights. 

By the time he had arrived 
in China, Mr Major was receiv- 
ing reports from London that 
some of his critics - notably 
Amnesty International - were 
moderating their stance. If Mr 
Major condemned the political 
detentions and religious perse- 


cution in Tibet, then the visit 
might be judged worthwhile. 

It did not take him long to 
decide he would seize the 
opportunity to turn a political 
negative into a plus. The offi- 
cial advice was disregarded. As 
soon as the d ea l on Hnng Knng 
had been sealed, Mr Major 
roundly condemned his hosts. 
The images transmitted back 
to London by the reporters in 
his entourage were those not of 
an embarrassed supplicant but 
of a brave leader sticking to 
his principles. 

The globe-trotting is sched- 
uled to continue over coming 
weeks. Mr Major flies to Paris 
for talks on Wednesday with 
President Francois Mitterrand. 
Next month it will be the Com- 
monwealth summit in Harare. 
Then there is the prospect of 
two, if not three, European 
Community summits. His role 
as G7 chairman may take him 
back to Moscow. Mr Major can 
be relied on to extract the best 
from every photocaH 

If he now looks like a prime 
minister enjoying rather than 
enduring his work, Mr Major 
has not been swept up by his 
own public relations. 

There is considerable satis- 
faction with the polls - above 
all with the indicators showing 
a revival in economic opti- 

misTiv 

Still, Mr Major spent too long 
in the Treasury to be 
impressed by a single month's 
statistics. He is aware that the 
promise of economic revival 
may not be enough when the 
party conference turns the 
spotlight to domestic issues 
over the next few weeks. 

He will not rule out Novem- 
ber for the election, but the 
betting of those closest to him 
remains firmly on next spring. 



MINERS yesterday attacked a 
decision by British Coal to 
dock the pay of 66 men 
involved in an underground 
accident Hie workers were left 
shocked and shaken after a 
conveyor belt taking them to 
the face went out of control at 
Thurcroft Colliery, near Roth- 
erham. South Yorkshire, on 
Tuesday. ' ■ 

British Coal says 42 men 
who were taken to hospital as 
a result of the incident will be 
paid as normal. The 66 others 
not taken to hospital, stand to 
lose up to £45 each because 
they did not return to work. 

The men were given check- 
ups at the colliery medical cen- 
tre. then went home, shaken 
and suffering from minor cuts 
and bruises. They will be paid 
only for two hours they spent 
underground waiting to be res- 
cued. 

Because production at the 
pit was halted, a total of 500 
men will lose between £1Q and 
£15 in bonuses. 

Mr Paul Roddis, NUM 
branch secretary, said the 66 
men affected would lose 
between £25 and £30 in wages 
plus up to £15 in lost bonuses. 

He said: "The British Coal 
decision is absolutely disgust- 
ing. These men are being pen- 
alised for something that was 
not their fault. It is true that 
taking the letter of our agree- 
ment British Coal are within 
their rights, but this is a harsh 
interpretation.” 

British Coal said; “All the 
men will be paid in accordance 
with standard procedure 
agreed between British Coal 
and the unions." It added that 
the procedures covered acci- 
dents. 

Mines inspectors are still 
investigating the accident," 
which happened 1,000 ft below 
the surface. 
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Poll tax defiance: Terry Fields, Liverpool Bi 
leaves Walton prison yesterday at the end of 
sentence for non-payment of the poll tax 


MP, 
60-day 


Bickerstaff takes over as TUC president 


Didcot inquiry 

THE Department of Energy is 
to hold a public inquiry into 
National Power's plans for a 
second power station at Didcot, 
Oxfordshire, after local people 
raised objections to the pro- 
posed gas-fired station. 

National Power's application 
to build the new 1500MW 
Didcot station was submitted 
in November last year. Oxford- 
shire County Council, has 
already accepted the proposal 


Storm: 
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By Lisa Wood, Labour Staff 


IT WAS on the principle of Buggins's 
turn that Mr Rodney Bickerstaff, gen- 
eral secretary of Nupe, the public-ser- 
vices union, yesterday became presi- 
dent of the Trades Union Congress. If 
the position had been decided by elec- 
tion, he might have won anyway. 

A poll published last week in the New 
Statesman, in which 100 trade union 
leaders rated the TUC general council 
put 46-year-old, Yorkshire-born Mr 
Bickerstaffe in first place. 

Left of centre in the labour move- 
ment, he is described by his peers as 
combining a passion about the interests 
of his members with a commitment to 
the unity of the trade union movement 

His external critics, notably govern- 


ment ministers, point to Nupe’s advo- 
cacy of controversial issues, such as a 
national minimum wage, and its close 

involvement with the Winter of Discon- 
tent In 1978-79. 

Both those considerations might be 
important for the TUC in the approach 
to a general election. The president of 
the TUC, who serves a one-year term, 
has little constitutional power - he or 
she chairs the general council’s 
monthly meeting and Its finance and 
general purposes committee. Bnt the 
incumbent can be a figurehead for the 
TUC, particularly when Mr Norman 
Willis, Its general secretary, is strug- 
gling to articulate the TUC’s policies. 

Nupe is media-conscious. Sober- 


suited Mr Bickerstaffe can be an astute 
performer, not getting involved in left- 
right union debates but more than will- 
ing to get up early for Breakfast TV to 
argue with a minister over the impact 
of a national minimum wage on 
employment - he believes it would cre- 
ate jobs because productivity would 
increase and the spending power of the 
low-paid would grow. 

Mr Bickerstaffe describes himself as 
conservative with a small c. “I change, 
but I am not the first person to do so,” 
be says. 

Elected three months ago to be presi- 
dent of an EC trade union committee, 
he says; "I was always opposed to 
Europe but now that important direc- 


tives are coming out of Brussels it is 
dear that we have to be involved." 

Alongside such hard-headed analysis 
of where a modem trade union should 
be, Mr Bickerstaffe displays the strong 
emotion of the trade-union fundamen- 
talist He is proud that he was pictured 
under a Nupe banner at the age of nine 
and that his mother was a Nupe activ- 
ist He points out that his great-grand- 
mother died in the workhouse. 

With those credentials to draw on, 
his style of oration this week was as 
usual in the best “gutsy" t raditions of 
old-fashioned trade union ranters like 
his friends Mr Ron Todd, general secre- 
tary of the TGWU general union, and 
Mr Ken Gill general secretary of MSP. 


ICI pay deal 

WHITE-COLLAR workers at 
Imperial Chemical Industries 
have accepted a 6.6 per cent 
pay offer with effect from June 
1, the company said yesterday. 

The settlement covers 28400 
employees in the UK. ICI man- 
ual workers have also accepted 
a 6.6 per cent increase. 
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County hall move 

MR David Blunkett, Labour's 
local-government spokesman, 
yesterday condemned the deci- 
sion to allow County Hall, for- 
mer headquarters of the 
Greater London Council to be 
redeveloped for commercial 
purposes. 


Investment official 
defends actions 


By James Buxton, Scottish Correspondent 


Abedi puts 
out public 
denial 


A tale of blunders and 
missed opportunities 


P 



MR Donald 
Macleod, 
finance direc- 
tor of Western 
Isles Council, 
which lost 
£23m In the 
closure of 
BCCL said yesterday it had 
believed it was investing In “a 
very safe financial institution". 

He admitted that “it's easy 
to say with hindsight we were 
wrong to put all our eggs in 
one basket. That’s fair com- 
ment". He denied that the 
council had, as has been 
alleged, borrowed on tbe 
money markets with the aim of 
on-lending to make a profit 

Leaks from the external 
report on the affair commis- 
sioned by the council suggest 
that Mr Macleod is criticised 
for the way he ran the coun- 
cil's finance department, for 
delegating transactions with 
BCCI to junior staff and for 
falling to act on warnings 
about the bank. 

Councillors are criticised for 
accepting the finance director’s 
decision in 1986 to stop giving 
them Information about the 
operations of its loan fond. 

Mr Macleod said the partial 
leaking of tbe report, which 
occurred in spite of elaborate 
precautions by tbe committee 
considering disciplinary action 
against council officiate, “seri- 
ously damaged the credibility 
of myself and the department 
in a way that is quite unfair. 
We have had no opportunity to 
defend ourselves." 

He accepts responsibility for 
tbe actions taken by his 
department. “We knew about 
doubts over BCCI but not at 
the time of the collapse," he 
told the Financial Times. 

“We received warnings 
about BCCI about three years 


ago [when BCCI was accused 
of laundering drugs money In 
the US] but we took advice 
from people with knowledge of 
the markets and involved in 
the banking business, who 
advised us that it was safe." He 
refused to name those advisers. 

“After the bank was restruc- 
tured last year we took advice 
and felt we were operating 
with a very safe financial insti- 
tution. We didn’t do it without 
a lot of thought And we were 
not alone - 40 other local 
authorities did the same 
thing." 

The finance department 
stopped giving councillors 
details of loan fund operations 
“because ft was perfectly obvi- 
ous that members didn't want 
to know. They never showed 
the slightest interest, so 1 
derided it was a waste of time 
preparing reports for them." 

The council had borrowed 
this year’s authorised capital 
allocation of about £20m at 
what it considered the most 
advantageous time and on-lent 
the money on a three-month 
basis, “in accordance with the 
best practice recommended by 
the Commission for Local 
Authority Accounts", he said. 

“What we were doing was 
perfectly legitimate. We were 
not borrowing to on-lend. We 
were borrowing and on-lend- 
ing.” 

The council had a strong 
incentive to make as much 
money as possible on its loans 
because of its very small tax 
base and the worst record for 
poll tax non-payment in Scot- 
land. “We had to minimise the 
cost of service provision to 
assist our charge payers. We 
didn’t specifically decide to 
invest In BCCI but we wanted 
the best return on our money. 
BCCI offered the best rates." 


By Farhan Bokhari 

in Islamabad 


MR Agha Hasan Abedi the 
former President of BCCI, 
Issued a public notice yester- 
day through his lawyers, 
rejecting allegations against 
hhn in the P akistani and for- 
eign press. 

The notice on Mr Abedi’s 
behalf, signed by bis lawyers 
and advertised on the front 
page of a Pakistani newspaper, 
said he reserved the right to 
taka legal action against those 
responsible. 

• Two former officials of 
Pern’s central bank were 
charged on Thursday with tak- 
ing bribes from Bank of Credit 
and Commerce International, 
Mr Nelly Malaria, a special 
prosecutor, told a press confer- 
ence. 

Mr Leonel Figueroa, presi- 
dent of the Central Reserve 
Bank of Peru in 1888-87, and 
Mr Hector Neyra, the bank’s 
general manager, were the 
first government officials or 
former officials charged in 
connection with the worldwide 

aranrial. 

Mr Malaria said: “They are 
being charged with crimes of 
receiving bribes and corrup- 
tion." 

Mr Figueroa and Mr Neyra 
were named in July by Mr 
Robert Morgenthan, Manhat- 
tan district attorney, for hav- 
ing received 93m in bribes 
from BCCI in retain for depos- 
its of up to $270m of Peru's 
international reserves. 

Malaria also said five mem- 
bers of the bank's board at tbe 
time the funds were deposited 
had also been accused of abuse 
of authority in the case but 
that tiie statute of limitations 
on those charges had expired. 


T HE FULL extent of US 
investigative blunders in 
the BCCI case over eight 
years has been outlined in a 
report released by a subcom- 
mittee of the House of Repre- 
sentatives Judiciary Commit- 
tee. 

Tbe Crime and Criminal Jus- 
tice subcommittee, chaired by 
Mr Charles Schumer, has cata- 
logued a series of failures 
which it says should have 
pointed to BCCTs worldwide 
illegal operations at a much 
earlier date. 

The treatment of BCCI infor- 
mation, said the report, was a 
“classic case of many of the 
most often cited stereotypes 
about large bureaucracies: i»nk 
of co-ordination, issues and 
functions slipping between the 
cracks, turf battling, little, if 
any, information sharing and 
Inability to see tbe forest for 
the trees." 

It was clear, says the Schu- 
mer report, that federal author- 
ities had scores of contacts 
concerning BCCI as for back as 
1983- A review of files by the 
Drug Enforcement Administra- 
tion in Washington had dis- 
closed 125 cases that had been 
identified as having “some- 
thing to do with BCCI”. Most 
were undercover money-laun- 
dering operations that had led 
to warrants to seize BCCI 
accounts. 

“In other words,” the report 
says, “DEA undercover agents 
in store-front operations all 
Over the country knew, as a 
matter of course, that BCCI is 
the place to launder drug 
money." 

No one in the law enforce- 
ment community noticed the 
pattern, Schumer said, adding; 
“On at least two occasions, 
high-ranking officers had 
quashed actions recommended 


Richard Donkin reports on 
a highly critical US report 


by rank-and-file investigators 
that might have transformed 
the government’s Isolated 
brushes with BCCI in the 
United States into a full- scale 
Investigation of a criminal 
enterprise of international pro- 
portions. 

“Tune and again, the front- 
line crime fighters did the job 
but their colleagues elsewhere 
or bosses never got the news." 
No mechanism existed, said 
the report, to ensure a sharing 
of Information between agen- 
cies. "The government had 
enough information on BCCI 
by the mid 1980s to have put 
BCCI on the most wanted list,” 
it said. 

The report singled oat Cus- 
toms and Excise, the Justice 
Department and tbe Internal 
Revenue Service for its most 
scathing criticism. The IRS, it 
said, could point to 15 separate 
matters from 1984 that could 
have linked BCCI to criminal 
acts. 


M ost startling, it said, 
was an IRS refusal in 
1986 to begin an 
undercover investigation of the 
bank in spite of persistent 
requests by the C riminal Inves- 
tigation Division- In Miami and 
interviews conducted by IRS 
special agents with a former 
BCCI staff member who 
banded over documentation of 
deposits to a non-existent b ank 
in Nassau in the Bahamas. 

The report outlined the dis- 
covery by customs officers in 
1983 of the alleged coffee smug- 
gling activities of Mr Mouther 
Bilbeisi, a Jor danian arms 


dealer and one of the largest 
customers of BCCL “Any rea- 
sonable investigation into Bfl- 
beisl’s operations would have 
uncovered that BUbelsi’s coffee 
business had established a 
financial relationship with 
BCCI in 1983, and that BCCI 
had issued phony letters of 
credit from 1983 to 1986 to 
finance his smuggling." 

The Justice Department had 
felled to bring an indictment 
against Mr Bilbeisi until 
August this year for tax eva- 
sion - after the expiry of the 
five-year statute of limitations 
on most of the coffee smug- 
gling allegations. 

The report also disclosed 
how Operation CChase, once 
described as the US’s most suc- 
cessful operation In its fight 
against drug money launder- 
ers, was wound up against the 
wishes of the undercover agent 
who was working at the sharp 
end of the operation. 

The two-year operation, 
which started in 1588, ended 
with the conviction of five 
BCCI officers, two of BCCTs 
banking sub sidiaries and sev- 
eral members of Colombia's 
Medellin drugs cartel The 
undercover agmft criticised the 
feck of resources put into tbe 
case, which he mm was wound 
up just when he had arranged 
to meet senior cartelmembers. 
.The report quoted one offi- 
cial who said that BCCI was 
“on the list of usual suspects" 
for various illegal activities. It 
said: “Much more could and 
should have been done to put 
it out of business, sooner 
rather than lata." 
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Royal Life to 
Make cut of 
600 in staff 

. By Korroa Cohen, investments Correspondent 

' ^ n ? urance Group said The company said the 

yesterday it planned to elimi- restructuring reflected its 
nathjGOQ jobs in its Royal Life rapid expansion in the 1980 s, 
subsidiary, about is per cent of 
the workforce, as part of a 


- -restruetniing Intended to 
• reduce costs. 

The main changes involve 
~ the merging of the admlnistra- 
tiveoperations and the stream- 
lining, of the organisation. 
Ttoyal said the changes were 
-‘ part of a review that included 
. the: restructuring of its US 
operations and a revision of its 
.- Eg pr oduct pricing and under . 

. ; writing practices. 

■The company said the num- 
.her of . involuntary redundan- 
cies was still not clear. It 
would - first e limina te jobs 
. through attrition and by offer- 
ing early retirement and volun- 
tary redundancies. MSP. the 
financial services union which 
represents 75 per cent of work- 
ers at Royal Life and which 
tas sole bargaining lights, said 
it was seeking to prevent invol- 
untary -redundancy: 


By John Authers 

THE Cooperative B ank, a 
child of file trade union move- 
ment. is introducing a credit 
card that will be free fbr life 
for what it calls wealthy “high 
- rollers*. 


card operations over the past 
three years, blaming the 
increasing proportion of car- 
dholders who “freeload” by 
repaying their Mils in full each 
month. ' 

The Coop’s new Visa Gold 
card guarantees never to levy a 
.fee during the. life of the 
holder. .There is one catch - 


when its workforce grew five- 
fold. As a result the company 
found it had duplicated admin- 
istrative services, marketing 
. and other functions. 

The life insurance unit a sig- 
nificant writer of endowment 
insurance policies and mort- 
gage insurance, has been 
affected by the fell in house 
prices and the rise in mortgage 
repossessions. Royal had also 
seen a decline in its personal 
pensions business as executive 
redundancies increased. 

Royal’s move to shed jobs is 
the largest of any UK life 
insurer, which have all been 
flf fpflfryf by rising cifltmg and 
falling new business. Other 
insurers, such as Sun Life, 
have announced more modest 
reductions in staff. 

Royal had reported first- half 
losses of £97m and announced 
mortgage indemnity insurance 
losses of £45m. 


the longest posszhle period for 
free credit has been reduced. 

The card is not aimed at the 
Co-op's traditional constitu- 
ency. Holders must earn at 
least £20,000 a year, only home 
owners may apply and the 

hnnlr admits that it pvpwrts to 

reject most applicants. Also 
the offer closes at the end of 


Mr Terry Thomas, the mar- 
keting manager behind the 
new launch, parried criticism 
that this was a betrayal of the 
Co-op's principles, saying: 
"We’re supposed to be a class- 
less society." 

Details, Weekend n 


Granada’s 
record 
attacked 
by rival 

By Raymond Snoddy 

MR Phil Redmond's North 
West Television launched a 
ferocious attack yesterday on 
rival Granada as the franchise 
battle intensified. 

North West, which has out- 
bid Granada in the competitive 
tenders for a new 10 -year com- 
mercial broadcasting licence 
for north-east England, said 
Granada did not deserve to be 
saved by the Independent Tele- 
vision Commission. The ITC 
has the discretion to award the 
franchise to a lower bidders in 
"exceptional circumstances". 

Mr Allan Hardy, commercial 
director of Yorkshire Televi- 
sion, which has a minority 
stake in the North West con- 
sortium, said that if Granada 
lost "no one would notice it ii 
it left It wouldn’t matter, not 
in the least” 

Mr Hardy said that last year 
Granada produced 190 pro- 
grammes which produced audi- 
ences of more than 9.5m for the 
1TV network. But Mr Hardy 
said, 155 of those were Corona- 
tion Street, leaving only 35 
such programmes a year. 

Thames Television (which 
has also been outbid) had a 
much stronger case for "excep- 
tional circumstances” because 
of Its economic importance to 
the network. In the same year, 
Thames had produced 203 pro- 
grammes with audiences of 
more than 9.5m - 90 of them 
accounted for by The Bill 

Mr Hardy said until this 
March, Granada had regularly 
been beaten by tbe BBC in 
local news. 

He also argued that it was a 
myth to say that if one or two 
of the big network production 
companies were to lose then- 
franchises there would be a 
"Mack hole” in the network. 

The new central scheduler 
for the network would be 
"embarrassed by choice. He 
will be overwhelmed by pro- 
grammes”. In addition to the 
proposals of the new players 
the central scheduler would be 
able to call on programmes 
made by losing ITV companies, 
which would become indepen- 
dent producers. 

North West has bid about 
£35m for the franchise and 
Granada has bid less than 
£20m. 


Co-op Bank launches 
‘free-for-life’ card 


-. The move has been timed to 
' cash in on the deluge of criti- 
dsncof the “big four” clearing 
banks - Barclays, National 
.Westminster, Midland and this year. 

Lloyds - that have levied The bank , wants to attract 
' annttarcharges on their credit people who pay in foil each 
.cards. AH rfaiwi to have matte month.. It -hopes these wealthy 
heavy losses on their credit customers will be encouraged 

to bring more of their lucrative 
business to the bank. 


UK NEWS 



Berlin picks UK firm to 
design stock exchange 


By Richard Evans 

NICHOLAS GRIMSHAW & 
Partners, the British firm of 
architects, has won an interna- 
tional competition to design a 
new stock exchange and com- 
munications complex in Ber- 
lin, the proposed capital of 
Germany. 

The project, which is expec- 
ted to be started next year, is 
complicated by tbe need to 
keep the existing stock 
exchange going while the new 
one, which is three times the 
size, is built on the 
site. 

As well as the new exchange 
with a traditional trading 
floor, the complex will contain 
offices, restaurants, exhibition 
space and conference and 
other facilities for chambers of 
commerce and industrial 
organisations. Offices will be 
suspended above the trading 
floor. 

The new exchange Is part of 
the trend to make Berlin a 
much more significant 
financial centre now that Ger- 


many has been reunited. 

The contract was won 
against competition from nine 
German architects, including 
six from Berlin, plus one from 
France and one from Austria. 

The schemes will be dis- 
played at an exhibition in Ber- 
lin on September 18, when the 
contract will be signed. The 
overall cost has not been dis- 
closed. 

Award-winning schemes 
designed by Nicholas Grim- 
shaw & Partners in the UK 
include the high-tech Sains- 
bory’s supermarket in Camden 
Town, north London, the inter- 
national Channel tunnel termi- 
nal nnder construction at 
Waterloo, London, and the 
Financial Times printing 
works in east London. 

The project team consists of 
two directors, Mr Nicholas 
Grimshaw and Mr Neven 
SIdor, with, as lead architects, 
Mr Matt Keeler, Mr Michael 
Press and Mr Stefan Camen- 
zlnd. 





OBITUARY 

Founder 
of Racal 
and trade 
adviser 

SIR Raymond Brown, who died 
on Thursday aged 71, was an 
energetic industrialist equally 
skilled in engineering and mar- 
keting, who jointly founded 
Racal, the electronics com- 
pany, and worked in both tbe 
public and private sectors. 

Born in July 1920, he left 
school at 14 to join Redilbn as 
an engineering apprentice and 
studied by night at the South 
East London Technical College 
and at Morley College. 

During the Second World 
War he was seconded to tbe 
government to help install 
radio navigation beacons for 
the RAF and decoys for enemy 
aircraft. In 1949 he moved to 
Plessey as sales manager of the 
communications division. 

He left in 1950 and with £100 
set up his own company to 
manufacture high-frequency 
radios, in conjunction with 
Wing Commander Calder Cun- 
ningham. The two men called 
it Racal, a combination of the 
first few letters of each of their 
first names. 

The company was floated in 
1961, and Sir Raymond 
remained chairman and man- 
aging director until 1966. At his 
departure dinn er he dropped a 
bundle of keys into the hand of 
his successor. Sir Ernest Har- 
rison, and said: "It’s all yours.” 

The Labour government per- 
suaded him to leave Racal and 
help the Ministry of Defence 
establish a defence sales unit. 
He worked there for three 
years and was rewarded with a 
knighthood in 1969. 

He advised the Department 
of Health and Social Security 
on commercial policy and 
exports until 1972. 

He maintained his business 
interests, becoming in 1970 
chief executive and manag ing 
director of Muff-head. an elec- 
tronics company which was 
one of the pioneer manufactur- 
ers of fax machines. He served 
as chairman from 1972 to 1965 
and then spent five years as 
executive director of STC until 
1990. He was a director of the 
National Westminster Bank 
outer London region from 1978 
to 1984. 

He is survived by his second 
wife, two sons and a daughter. 
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Interest cut may be of little benefit to small business 


f 


By Charles Batchelor and David Barchard 

. THE latest, half-percent- 
age-point -cut in interest rates 
is unlikely, to have a signifi- 
cant impact on the finances of 
Britain’s small companies. 

IF the Hill value iff the cut is 
passed on by the banks it will 
mean small businesses should 
.save n total :of about 
Lending . to them by the UK 
tanka stands at about £45bn, of 
which £30bn is at variable 
-rttea. ;> ‘ 

Many businesses will not 
- feel the tanefits of the latest 
-cut - the first since Mr Nor- 
.man Lam opt, the chancellor, 
isaied 'Ss report on the way 
: the -banks' treat their small 
business customers - until the 
banks deduct Interest c harges 
at the end . of December. Some 
may see the reduction neutral- 
ised by;* bank manager’s deci- 
sion to raise interest charges 
on ihe grounds that the busi- 
ness has become a riskier prop- - 
osition. 

. Small-business lobby groups 
such as the National Federa- 
tion of Self Employed and 
B ffTiP f rWP T wiyl .the Assn - 
elation .of Independent Busi- 
nesses are pinning tbeir hopes 





Small gafag ymallpr businesses such as corner shops may have to wait for cheaper loans 


on a further half-point cut 
around tbe time of the Tory 
Party conference in October. 

The association believes it 
will be spring or summer next 
year before tbe rerant series of 
interest rate cuts makes an 
appreciable impact on tbe cash 
flow of small companies - and 
even then much will depend on 
the strength of any recovery in 
demand. - 

The banks insist that the 
overwhelming majority of their 


small-business customers will 
benefit from the cut 

The impact of movements in 
interest rates - both up and 
down - is delayed by the way 
in which the banks implement 
changes. Most change the daily 
calculation of interest charges 
as soon as a change in rates is 
announced, but they do not bill 
customers until the end of the 
quarter. 

This means interest charges 
deducted at the end of Septem- 


ber will include only a few 
days at the tower rate. Custom- 
ers will not benefit from a full 
quarter at the tower level until 
the end of December. 

The latest cut in interest 
rates may also be overtaken by 
a bank manager’s review of a 
customer’s borrowing arrange- 
ments. Mr Jim Watson, owner 
of a pub and restaurant in Mar- 
gate and Kent regional trea- 
surer for the National Federa- 
tion. said: “The banks have 


recently gone from annual to 
six-monthly and in some cases 
four-monthly reviews. And of 
course they charge you for the 
review.” 

According to the Big Four 
clearing banks, recession 
rather than high interest rates 
is now the main problem for 
small businesses. 

Mr Andrew Hunter, small- 
business manager at National 
Westminster, said: “The princi- 
pal problem facing the market 
is obviously recession. Sales 
and employment are at their 
lowest level since 1981” 

Barclays said late payment 
by suppliers, the uniform busi- 
ness rate, and the recession are 
what now caused businessmen 
most grief. 

Interest rates are blamed by 
15 per cent , against 29 per cent 
a year ago. while late payment 
is quoted by 12 per cent 

The hanks believe last sum- 
mer’s controversy about bank 
charges to small companies 
has produced changes in the 
relationship between banks 
and their customers. 

But both the National Feder- 
ation and the Forum of Private 


Business reported that mem- 
bers continued to have difficul- 
ties in dealing with their 
banks, with managers raising 
charges or reducing loan facili- 
ties in spite of the chancellor’s 
call for the introduction of 
bank codes of conduct 

Lloyds said since the furore 
over charges to small busi- 
nesses last summer more busi- 
nesses were in regular commu- 
nication with their banks over 
their problems, and managers 
were spending more time 
talking to them. 

Lloyds and tbe other banks 
are trying to produce the cus- 
tomers’ charter for small busi- 
nesses, which the chancellor 
asked them to produce. Lloyds 
believes it will have its small 
business charter in operation 
by November. 

But all tbe banks admit that 
real changes in the plight of 
many small businesses are still 
some way off and cannot be 
expected until the economy - 
and domestic demand - revive 
strongly. 

That looks unlikely to hap- 
pen, they say, until tbe spring 
at tbe earliest. 


Repossessions risk ruin for home-loan profits 

David Barchard reports on the difficulties facing mortgage lenders as the tide of bad debt mounts 
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HEN HALIFAX, the 
. largest UK building 
society, with assets 
of -tSMa, announces its half- 
year figures nest week, It will 
oetitetadnews on its balance 
sheet that the market will be 
tooktog for. 

--- At the. en4 of last year. Hall* 
fctr had to put aside. £54.Gm In - 
provisions on residential mort- 
gage tending' that was to trou- 
ble. This year’s - figure is cer- 
tain ".to higher the 
haff-jrear figure may well be 
war-the total for the whole of - 
1S90> ^ ' 

r "Higher bad Wan provisions' 
regiment a double danger sig- 
finl-for the . market They 
threaten to erode tbe profits of 
*gmwtog number of mortgage 
lenders uiia year. They also 


reflect the degree to which the 
sale of repossessed homes is 
itself becoming a factor 
depressing the mortgage mar- 
ket . 

This week Halifax admitted 
that although it had foreseen 
the likely number of homes 
that would have to be repos- 
sessed. it had not realised how 
feu* the jinqging market would 
fall and that it would not be 
. able to recover as much of its 
money as it expected from 
forced property sales: hence 
the' higher than expected provi- 
sions. 

Mr Mark Boleat. director- 
general of the Building Societ- 
ies Association, says: “Lenders 
have got the numbers right for 
repossession but the amount 
per case wrong. They are get- 
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ting back significantly less 
than they had hoped, and this 
is affecting provisions." 

Halif ax will not give figures 
for the number of homes It has 
repossessed, merely saying 
that the figure is commensu- 
rate with its mortgage market 
share of just below 20 per cent. 

The seemingly inexorable 

growth of the numbers of 
repossessed properties speaks 
for itself. 

In 1989 there were 15,810 
homes repossessed, according 
to the Council for Mortgage 
Lenders. In the first half of 
1990 alone, the figure was 
16,560. rising to 27,330 in the 
second ball, and then to 36.610. 

That implies that some 
50.000 homes might be repos- 
sessed in the second half of 
this year, since at the end of 
June, according to the CML, 
there were 59,690 mortgages 12 
months in arrears and moving 
inexorably towards reposses- 
sion. 

Repossession figures do not 
take lenders by surprise. They 
know what sort of trouble is 
coming many months ahead as 
the number of customers in the 
six-months arrears and 12- 
months arrears categories 
starts to mount up. What is 
more, to the past, reposses- 
sions have tended to continue 
to grow for many months after 


the economy has begun to 
recover. 

That means that the UK will 
face a growing human and 
social worry over the next 
year. Mr John Wrigleswortb. 
building society analyst at UBS 
Phillips & Drew, says: “You 
could be talking about 100,000 
repossessions in 12 months. 
That is tbe size of a town like 
Exeter, or not very far from 
one in every 10 transactions.” 

Tbe CML believes a humane 
way to deal with the issue 
would be for housing associa- 
tions to use funds provided by 
central government to buy up 
repossessed homes and allow 
their former owners to remain 
as tenants. 

Some local authorities have 
implemented the idea, but it is 
still unclear exactly how much 
of an impact the CML scheme 
anil hax'e on the overall repos- 
sessions picture, which is geo- 
graphically very varied. 

Mr Boleat says: “Reposses- 
sion is a regional problem. It is 
most significant in the south- 
east, though it is a bit of a 
problem everywhere.” 

He is doubtful about the idea 
that repossessions will snow- 
tall and cause the depression 
in the housing market to accel- 
erate. He sees the impact of 
repossession as one factor that 
will retard a recovery, which 


- with interest rate cuts in 
place - Is already overdue. 

More immediately worrying 
for the mortgage lenders is the 
fear of what provisions will do 
to their balance sheet. 

Mr Andrew Longhurst, chief 
executive of Cheltenham & 
Gloucester, the sixth-largest 
society, says: "I believe that we 
are going to see massive 
increases in the provisions 
made by building societies in 
their accounts this year." 

Mr Wriglesworth says: “The 
£54-6m in Halifax provisions on 
residential loans could easily 
more than double by the year 
end." Although that is a large 
figure, it is easily sustainable 
for a society of the size and 
capital strength of the Halifax. 

S everal new lenders - the 
foreign banks and mort- 
gage specialists that 
entered the UK mortgage mar- 
ket in the late 1980s - have 
already suffered severely from 
tad loans, and some have qui- 
etly withdrawn from the mar- 
ket by selling their mortgage 
portfolios. Some two dozen 
mortgage portfolios, including 
names such as Chase Manhat- 
tan. have been offered for sale 
in the past year. Mortgage 
Express, one of the best known 
new lenders, has been shut 
down by its parent, TSB. 


The question is whether all 
the top 20 societies will be able 
to take these sorts of losses in 
their stride. At Cheltenham & 
Gloucester, Mr Longhurst con- 
cedes that provisions will be 
sharply up this year because of 
tending difficulties inherited 
from weaker small societies, 
such as Peckham and Wal- 
thamstow, which C&G has 
absorbed over tbe past few 
years. 

One result of the squeeze 
might be that several building 
societies next year follow the 
example of Leamington Spa, 
the 20th-largest society, with 
assets of £1.46bn, which this 
year horrified the industry by 
making the first loss in living 
memory after heavy provisions 
a gains t bad mortgage loans. 

Although Leamington Spa 
was in many respects still 
financially sound and had 
financial ratios stronger than 
some banks, it was instantly 
frogmarched by the industry 
watchdog, the Building Societ- 
ies Commission, into a merger 
with Bradford & Bingley. 

If better-known large societ- 
ies make losses next year, 
some building society execu- 
tives believe the first big merg- 
ers since the mid 1980s might 
be forced between large build- 
ing societies as the industry's 
weakened giants run for cover. 
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Living 
in hope 

THE UK stock market’s 
response to this week’s cut in 
base rates looked a little grudg- 
ing after the buoyant perfor- 
mance of equities in the holi- 
day season. But that is 
unlikely to have caused much 
loss of sleep to the chancellor, 
Mr Norman Lament. 

For him the more telling 
reaction will have been in the 
foreign exchange markets, 
where sterling remained close 
to the centre of its fluctuation 
bands within the exchange rate 
mechanism (ERM). The pound 
scarcely twitched in response 
to the cut, even though the 
margin between comparable 
UK and German short-term 
interest rates has now shrunk 
to less than l'/« per cent from a 
spread of 7 percentage points 
last October. That leaves open 
the possibility of further cuts 
before the general election, 
whose timing is now the sub- 
ject of increasingly feverish 
speculation. But it also raises 
the question of how far 
Increased convergence between 
sterling and D-Mark interest 
rates reflects the enhanced 
credibility of British monetary 
policy within the ERM and 
how far it simply results from 
the quite extraordinary cir- 
cumstances surrounding Ger- 
man unification. 

The good news, from Mr 
Lament* s point of view, is that 
the UK headline rate of infla- 
tion looks set to fall below 4 
per cent In October, from 11 
per cent at the peak last year. 
That will almost certainly be 
below the comparable German 
rate. Yet the retail price index 
in Britain exaggerates the rate 
at which inflation is fallin g, 
most notably because it 
includes mortgage interest A 
low rate of increase in retail 
prices is not synonymous with 
an internationally competitive 
level of inflation, which is 
what Britain needs to achieve 
before it can fulfil its growth 
potential with the ERM. The 
more pressing questions con- 
cern the rate of increase in 
UK earnings and unit labour 
costs. 

Earnings growth 

So far the slowdown in aver- 
age earnings growth has been 
unhurried, to put it kindly. 
From a peak of over ten per 
cent last year the figure has 
fallen to 8VS per cent - mar- 
ginally above the comparable 
figure In Italy and around dou- 
ble the rate in France. But 
there are signs that the level of 
settlements In manufacturing 
is finally beginning to reflect 
the impact of recession and ris- 
ing unemployment figures. The 
Confederation of British Indus- 
try reports that settlements in 
the second quarter of this year 
had fallen to about 6.5 per cent, 
compared with 9 per cent at 
the end of 1990. 


Some economists argue that 
unemployment is now exerting 
a more powerful restraining 
influence on earnings because 
of the lower proportion of 
long-term jobless in the total. 
Hie long-term unemployed are 
less attractive to employers 
and less active job seekers, 
thereby applying less down- 
ward pressure on wages than 
the more recently unemployed. 

Structural changes 

At the same time changes in 
the structure of the labour 
market after the Thatcher 
decade, including the decline 
in union power and the decen- 
tralisation of pay bargaining, 
must also have had some 
effect A further factor is the 
different regional distribution 
of unemployment compared 
with the recession of the early 
1980s, when an overvalued 
exchange rate penalised 
exporters north of Watford. 
The present recession has been 
driven primarily by a squeeze 
on heavily indebted borrowers 
in the corporate and personal 
sectors, who face real rates of 
interest higher than at any 
time since the Depression. 
Many of those borrowers are 
workers in service industries 
in the south-east. For them, 
higher pay may suddenly seem 
less attractive than job secu- 
rity; many are more mobile 
than their counterparts in tra- 
ditional manufacturing indus- 
tries in the north. 

Time will tell; but there is 
little doubt that unit labour 
costs are due to fall sharply in 
manufacturing on the basis of 
increased productivity follow- 
ing the labour shake-out that is 
already well under way. Even 
at unchanged levels of activity 
this will ensure increased out- 
put per head and higher profits 
for industry next year. 

It also provides a measure of 
support for an equity market 
that has risen about 30 per 
cent since the start of the year 
on the basis of little tangible 
good news. Yet a sustained 
recovery cannot be built on 
labour-shedding. The personal 
sector will have to regain its 
confidence and lift consump- 
tion before the wheels of the 
economy turn freely again. 

This will no doubt happen in 
a modest way before the year 
is out. But the old questions 
remain. Will very modest 
recovery and declining mort- 
gage rates be enough to per- 
suade the electorate to put Mr 
John Major, who is suddenly 
riding high, back into Downing 
Street? And will the Germans 
put a spoke in his wheel by 
raising their interest rates at a 
sensitive political moment for 
the Tories? The capacity of the 
ERM to spring a nasty pre-elec- 
toral surprise should not be 
underestimated. 


W hat a difference a 
month makes! 

A pall of gloom 
has lifted from 
the British economy since the 
be ginning of August. At that 
time, bleak surveys of business 
opinion from the Confederation 
of British Industry and the 
Association of British Cham- 
bers of Commerce had eclipsed 
a modest surge of optimism in 
July. 

Now the pendulum has 
swung the other way. Opti- 
mism is back in fashion, 
reinforced by Wednesday's sur- 
prise hair percentage point cut 
in bank base rates to 10.5 per 
cent Consumers have returned 
from their holidays more confi- 
dent and there is a growing 
perception among businessmen 
that conditions are certainly 
getting no worse. 

Yesterday, as speculation of 
an early November general 
election received further impe- 
tus from the latest Gallup poll 
giving the Conservatives a 4.5 
percentage point lead over 
Labour, the prime minister 
added his own upbeat assess- 
ment of the economy. 

Mr Major suggested that the 
economy could he entering a 
“virtuous circle” as it comes 
out of the recession. “We are 
beginning to see the economy 
turning round,” he said in an 
interview with BSkyB televi- 
sion. “People begin to spend 
again which means the econ- 
omy begins to grow.” 

But what has really changed 
over the past few weeks? True, 
there have been some encour- 
aging statistics which suggest 
that earlier hopes of a recovery 
may at last be becoming real- 
ity. The provisional retail sales 
figures for July showed a small 
increase instead of a widely 
anticipated drop. Housing 
starts in the three months to 
July were up on both the previ- 
ous three months and the same 
period last year. August car 
registrations fell less sharply 
than feared. 

But other official figures - 
notably the money supply and 
credit statistics from the Bank 
of England - remain subdued 
and so far offer little hope for 
sustained recovery. Although 
individuals have gone a long 
way towards cutting their per- 
sonal debt burdens, the UK 
corporate sector remains 
heavily indebted. 

The main nhang n over the 
past month has been in atti- 
tudes. One important clue was 
a sharp move in the economic 
optimism indicator published 
by MORI from minus seven in 
July to plus seven at the end of 
August This indicator gives 
the balance of voters' answers 
on whether they think that the 
general economic condition of 
the country will improve, stay 
the same or get worse over the 
next 12 months. 

This indicator leads eco- 
nomic activity, according to Mr 
Robert Worcester, Mori's chair- 
man. He says it also has been 
an accurate guide to voting 
intentions, notably in 1987 
when it moved from negative 
to positive in the months 
before Mrs Thatcher’s third 
election victory. 

But if there has been a 
change of mood - and the 
accompanying chart contains a 
cautionary tale by showing 
how a surge in economic opti- 
mism in April this year was 
not sustained - it has yet to 
be reflected in the way fore- 
casters view the economy until 
the GDd of 1992. 

The latest monthly survey of 
32 forecasters, published yes- 


Peter Norman asks if the 
current upbeat economic 
mood is justified 

Optimism 
in fashion 


' Balance In answer to the question, Do you tMnkthalttM genera! economic condition 
ol the country will improve, stay lha same or Qtf worse over Die nexl 12 months? 





terday by Consensus Econom- 
ics, showed that their average 
expectation was for a 2 per 
cent drop in UK gross domestic 
product this year and below- 
trend growth of 16 per cent in 
1991 These findings, based on 
replies gathered on September 
2, were unchanged from those 
in the previous survey of 
August 5. 

Yesterday, BZW, the City 
securities house, stuck its neck 
out and forecast 3 per cent 
growth in the UK economy 
next year. But offsetting such 
optimism, there are several 
forecasters who argue that 
next year's growth will be 
either below or only 
slightly higher than 1 per 
cent 

Such divergences are com- 
monplace among economists. 
But they also highlight the 
problems of judging Britain's 
economic future in the still rel- 
atively novel environment of 
membership of the exchange 
rate mechanism of the 
European Monetary System. 

Only a month remains before 
the first anniversary of sterling 
joining the ERM. but it is still 
unclear how far Britain's econ- 
omy has adjusted to fall EMS 
membership. 

There are some encouraging 
signs such as the steady 
monthly drop of 065 percent- 


age points in average earnings 
growth since December. The 
City expects next Thursday’s 
labour market figures will con- 
firm this trend, with underly- 
ing earning s growth slowing to 
8 per cent m July from 865 per 
cent in June. 

On the other hand, the 
736,000 jump in unemployment 
over the pak 12 months shows 
how the ERM imposes a tough 
disci plinar y framework on a 
weakening economy. 

It is also unclear how Ear the 
relative buoyancy of retail 
sales and exports reflects 
“real” economic strength in 
the UK. Mr Peter Spencer, 
chief UK economist of Shear- 
son Lehman Brothers in Lon- 
don, suspects that growth in 
these areas could be supply 
driven rather than demand led, 
with large scale discounting 
supporting sales. 

There Is a good chance, how- 
ever, that the recession will 
formally end in the current 
quarter, if only because 
increased oil output will boost 
the industrial production fig- 
ures. Moreover, the decision of 
Mr Norman Lament, the chan- 
cellor, to cut interest rates on 
Wednesday and the calm 
response that his action met on 
financial markets has 
increased the possibility of one 
further cut in base rates 


in the weeks ahead as inflation 
fells. 

These factors could set off a 
virtuous circle, similar to that 
described by Mr Major, that 
would prepare the ground for a 
possible November election. 
Whether they could prepare 
the way for a more sustained 
boost in economic activity is 
open to question. 

Britain's ERM membership 
means that the traditional UK 
escape from recession through 
monetary expansion and cur- 
rency depreciation is no longer 
an option. 

Seen in this light, Mr Lam- 
oat's decision to cut rates this 
week simply brought forward 
by a few weeks a move that 
had been widely built into eco- 
nomic expectations. 

Base rates have come down 
by 46 percentage points from 
15 per cent since Britain 
entered the ERM while the key 
German Lombard rate has 
risen by 165 points to 965 per 
cenL Taking three months 
money market rates as a guide, 
the differential between UK 
and German rates yesterday 
morning had shrunk to just 
over 1 percentage point from 
around 7 per cent 

The narrowing of the differ- 
ential limits the scope for fur- 
ther rate cuts In Britain. The 
Bank of England does not 
believe UK Interest rates can 
fell below German levels in the 
foreseeable future. 

Although the UK’s headline 
inflation rate may drop below 
the German level this month 
and is almost certain to do so 
in October, when the annual 
rate of UK retail price inflation 
is expected to be well below 4 
per cent, the UK's counter-in- 
flationary c redentials are not 
yet sufficiently well estab- 
lished to allow a crossover in 
rates. Moreover as the chart 
shows, economists generally 
expect inflation to creep up 
again after hitting a low point 
in October. 

Another half percentage 
point cut in UK base rates is 
possible. But further reduc- 
tions to below 10 per cent 
would probably have to wait 
for a decline In German rates. 
This in turn would depend on 
Germany’s achieving clear con- 
trol over the inflationary pres- 
sures unleashe d by unification, 
which is far from certain at 
present. 

Britain, like other ERM 
countries, therefore seems set 
to experience a regime of high 
real interest rates for some 
time to come that will restrain 
economic growth. 

T he incipient euphoria 
about the economy will 
probably turn out to be 
as misplaced as the deep gloom 
of a month ago. With the UK 
firmly established as an ERM 
member, its economic perfor- 
mance is likely to look more 
akin to that of its EC partners. 

The example of France In 
recent years suggests steady, 
unspectacular growth rather 
than a bounce back from reces- 
sion. Such a development 
would lay the foundations for 
recovery without inflation, 
which Mr Major has said he 
wants. 

The cost - if the experience 
of France or the Netherlands is 
any guide - is a continuing 
high level of unemployment A 
November election could there- 
fore be an increasingly attrac- 
tive option for the government 
if signs of economic recovery 
in the short term are supported 
by a strong showing in the 
opinion polls. 


A shift in the 
power balance 

The Labour party leadership and 
the unions are testing a new 
modus vivendi. John WiUraan 
and Michael Smith report 


D oes what goes on at the 
Trades Union Congress 
matter to the Labour 
party? Delegates to this week’s 
annual congress in Glasgow 
certainly thought so. 

“If it goes well, we might no 
the Labour party a bit of 
good,” said one at the start of 
the week. “If it goes badly, we 
could do it a lot of harm." 

The employment secretary, 
Mr Michael Howard, seemed to 
agree. He used the first day of 
congress to launch a campaign 
with the slogan “The onions 
used to run the country: now 
they just run Labour” . 

Journalists were bombarded 
with press releases proclaim- 
ing fresh outrages - at least 
one on each day of the con- 
gress. His message was that 
the unions were not the pussy- 
cats they portrayed themselves 
to be. They would revive the 
old agenda of collectivism and 
state interference after the 
election, Imposing it on a 
Labour government 
Union delegates headed 
home yesterday satisfied that 
the week's proceedings had 
left the Labour party rela- 
tively unscathed. Mr Howard 
could be expected to plug 
away at the continuing exclu- 
sion of the electricians’ union 
KETPD from the TUC and the 
snub delivered to Japanese 
inward investors whose 
approach to industrial rela- 
tions was described as “alien”. 

But criticism of the mini- 
mum wage policy advocated 
by the anions and now 
adopted by Labour appears to 
have made little Impact on 
public opinion. Whatever the 
merits of the policy, it seems 
to be popular: in a MORI opin- 
ion poll released by the GMB 
general union at Glasgow, 
mentioning the minimum 
wage converted a majority for 
the Conservatives into a 
Labour victory. 

Nonetheless, it is clear that 
the links between the unions 
and Labour are not popular 
with voters, even though pub- 
lic approval for unions is now 
higher than at any time since 
1979. But there was some evi- 
dence this week that it is now 
Labour which calls the shots, 
rather than union paymasters. 

One sign came in the 
address on the opening day of 
Congress from this year's 
chairman of the Labour party, 
Mr Tom Sawyer. He warned 
delegates of the need to win 
puhlic support in campaigns to 
extend workers' rights and 
improve pay and conditions: 

“You want rights for a 
movement that doesn't say: 
‘We closed your hospital 
because we wanted to improve 
patient care... we closed your 
school to Improve your chil- 
dren’s education'.” 

The need to consider the 
consumers of public services is 
now a strong theme In 
Labour’s policy-making, and 
one which has not always had 



Tom Sawyer: warning 

a clear ride from unions affili- 
ated to the party. For the con- 
gress to be lectured on it by 
Mr Sawyer was ironic: he is 
also deputy general secretary 
of NOTE, the public employ- 
ees' union which played a big 
role in the strikes of the “win- 
ter of discontent” that toppled 
the last Labour government 

Labour leaders sought to 
influence the this week's TUC 
debates more directly. One of 
the few seriously embarrass- 
ing motions was that on 
Employment Action, a scheme 
to provide the unemployed 
with work experience which 
onions criticise for the low 
pay and low training content 

Recognising that the deci- 
sion was likely to be in favour 
of a boycott, Mr Kinnock's 
office contacted the leaders of 
the major unions to ask them 
to be sure to moderate their 
language. The request was 
heeded, and few hostages were 
given in what might have been 
an acrimonious debate. 

As for the debate on trade 
union law. the onions now 
accept what Labour leaders 
have been telling them for 
some time: the clock cannot be 
wound back to 197S. The Con- 
servatives were denied a pro- 
paganda coup when the TGWU 
delegation was persuaded not 
to vote for Mr Arthur Scar- 
gill’s motion which called for 
the Labour party to repeal all 
anti-union legislation. 

Mr Kifinnrk- a member of 
the TGWU who has not 
enjoyed the easiest of relation- 
ships with his union in the 
past, expressed himself well- 
pleased with the three- to-one 
defeat of his old adversary. 

For much of the 1980s, 
Labour party leaders relied on 
the unions to hold the party 
on an even keeL Union leaders 
set the agenda, and fended off 
the hard left activists. Now the 
balance of power is becoming 
less one-sided. 

Whether the change would 
last beyond the arrival of a 
Labour government cannot, of 
course, be known. Certainly 
for now there is remarkable 
unanimity on both sides , that 
the new anus-length relation- 
ship Is an improvement 


I t will be the managerial 
equivalent of closing a 
blast furnace when Sir 
Robert Scholey, retires as Brit- 
ish Steel chairman next July. 
Like a blast furnace - huge in 
stature, weather-beaten, black- 
ened by constant use - Sir 
Robert has pumped away at 
the heart or the British steel 
industry helping to make the 
former bloated British Steel 
Corporation Into one of the 
most efficient steel producers 
in the western world. 

His successor. Sir Alistair 
Frame, though renowned in 
the mining industry as chair- 
man of RTZ is largely 
unknown in the close-knit 
world of the European steel 
industry. 

However competitors and 
suppliers would be mistaken in 
thinking Sir Robert's departure 
will deprive British Steel of its 
harder edge. Over the next 
year. Sir Robert, 70, will take 
considerable relish in tutoring 
his 62-year-old successor In the 
ways of an industry which at 
times seems Uke a secret soci- 
ety. 

Sir Alistair has already 
proved himself an able pupiL A 
Glaswegian with a prodigious 
appetite for cigars, he read 
engineering at Glasgow and 
Cambridge universities, before 
earning a reputation in the 
1960s as one of the most bril- 
liant scientists working on the 
nuclear power programme. 

In 1968 he joined RTZ. the 
international mining and min- 
erals group, rising to become 
chairman for the six years to 
this June. He has a high stand- 
ing among both scientists and 
City financiers. 

That is all very well, but 
steelmen are almost congeni- 
tally unwilling to be impressed 
by outsiders. They will want to 
get down to basics: what will 
Sir Alistair bring to British 
Steel? 

A very different style to top 
management, for one thing. Sir 
Robert has gripped the tiller at 
British Steel for so long, it has 
been difficult for him to relax 
and allow other executives to 
flex their muscles. 

Sir Alistair, who will be a 
part-time, non-executive chair- 


Man in the News 

Sir Alistair Frame 

Aiming to 

maintain 

steel’s 

harder 

edge 

By Charles Leadbeater 


man, has built his manage- 
ment reputation upon close 
relationships with chief execu- 
tives. 

At RTZ in the 1970s he 
learned how difficult it was to 
work beneath an autocratic 
and uncommunicative chair- 
man. Sir Mark Turner. Later, 
when he became chairman. Sir 
Alistair’s partnership with Sir 
Derek Birkin. his chief execu- 
tive, was vital to RTZ's 
restructuring in the 1980s. 
Over the past year as chairman 
of Wellcome, the pharmaceuti- 
cals group, he has formed a 
similar alliance with Mr John 
Robb, its chief executive, guid- 
ing Wellcome's disposal both of 
its peripheral activities and of 
its academic culture. 

Sir Alistair apparently plans 
to continue as Wellcome’s 
chairman alongside his new 
role at British Steel, although a 
mixed diet of biotechnology 
and Aids research, vacuum 
degassers and continuous cast- 
ers does not seem the most 
focused of business portfolios. 

At British Steel the vital 

relationship will be with Mr 


Brian Moffat, the chief execu- 
tive, who will have a much 
more significant role than be 
did under Sir Robert 

Indeed there will be a shift of 
generation at the top of British 
Steel this year, with the depar- 
ture of the last of a group of 
senior executives who saw the 
company through rationalisa- 
tion and privatisation in the 
1980s. ‘Thirtysomething" exec- 
utives such as Mr Philip Hamp- 
ton, the 37-year-old finance 
director, and a clutch of young 
managers running the general 
steels, strip products and dis- 
tribution divisions will gain 
more responsibility. Sir Alis- 
tair favours lean head offices 
and decentralised responsibil- 
ity- 

He is no soft touch. The most 
recent evidence of that ruth- 
lessness was his role in the 
final months of Davy Corpora- 
tion, the troubled engineering 
group which he joined as chair- 
man in January last year. Two 
months ago he pushed through 
Davy’s sale to Trafalgar House 
In the fece of opposition from 
some directors who wanted it 



to remain independent and fol- 
lowing the departure of Mr 
Roger Kingdom the company’s 
chief executive, who had 
known Sir Alistair since the 
1960s. 

Sir A listair is a skilled survi- 
vor. Davy had a disastrous 
final year, beset by legal action 
over the late completion of 
large contracts. Yet he left 
without much blame attaching 
to him. 

Perhaps his most Important 
contribution to British Steel 
could be in reducing its depen- 
dence on the UK. British 
Steel’s managers have been 
bom and bred on the UK steel 
market. They are largely 
untried in malting acquisitions. 

Sir Alistair will bring from 
RTZ valuable e x per ti se in deal- 
ing with foreign business cul- 
tures. He capped his career at 
RTZ in 1989 by baying British 
Petroleum's worldwide mineral 
and mining assets for £3-7bn 
and selling RTZ’s chemical 
division for £568m to Rhone- 
Poulehc of France. 

But business skills will not 
be enough. The chairman of 


British Steel also needs politi- 
cal skills. Despite the com- 
pany’s privatisation it is still 
caught up in political webs, 
most recently by the protests 
against its decision to close the 
Ravenscraig hot strip mill. Dal- 
zell plate mill and Clydesdale 
tube plant in Scotland. 

For a man who is very defi- 
nitely a Scot in accent and 
habit, there are still some pain- 
ful decisions to be taken to 
complete British Steel’s retreat 
from Scottish steelmaking. 

Some within the company 
believe Sir Robert did not do 
enough to soothe Scottish sen- 
timent; Sir Alistair seems well 
versed in defusing public rows. 
At Wellcome he has begun to 
calm the controversy over the 
pricing of Retrovir, its Aids 
drug, which has provoked 
attacks from homosexual activ- 
ists; at RTZ he grew used to 
defending the company against 
attacks from anti-apartheid 
campaigners. 

Sir Alistair has worked with 
a variety of governments - he 
even served on the National 
Enterprise Board under the 
last Labour government With 
the change in the political 
environment following Mrs 
Thatcher’s departure, bis wide 
political contacts should serve 
British Steel well. 

That is not to say he will 
flinch from embarrassing poli- 
ticians by tellin g them, quite 
publicly, where to get off. In 
1979 he resigned from the NEB 
when Mrs Thatcher transferred 
control of Rolls-Royce to the 
Department of Industry. 

If British Steel shareholders 
harbour any doubts about Sir 
Alistair's appointment, they 
might be thinking back to 
events in 1983. In March that 
year, after long negotiation. Sir 
Alistair suddenly turned down 
a job he had been close to tak- 
ing tor weeks - the chairman- 
ship of the nationalised British 
Steel Corporation — ostensibly 
because he would not contem- 
plate government interference. 

Sir Robert will probably take 
pleasure in pointing out to Sir 
Alistair that he is arriving 
eight years later than planned 
and after the hard work has 
been done. 


WHICH TOWN 
COMES OUT TOPS? 



NEWPORT 

JEW jl-i 

THE SIMPLE ANSWER TO YOUR RELOCATION PROBLEMS. 

Contort Newport Development Office on (0633) 246906 Fox (0633) 244721 

Newport Development Office, Borough of Newport, Civic Centre, Newport, Gwent, NP9 4UR, Woles. - 
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fhe £am2y and friends of Mr 
.S&sumu JshH yesterday bid 

their last.farewell in style - 

4,tf» Jndwnwi filed past his coffin 
.. tt:A* ftnawiU- tempfe .in. western 
Tokyo. ; - ,i- 

Bnt thJA was- ho ordinary funeral 
Just , outadde .ihe . temple, gates, 
bejrtrad ,t|)e-daric suited and. bouquets 
of ‘White chrysanthemums, 500 riot 

S iUoe bore witness to the fact that 
r Isbil, a. 67-year-old property 
deafer and stock market investor 
who died this week; was also the 
retired chiet of Tokyo's . largest 
gangster group. Officers in shields 
and helmets - kept watch as the 
members caHte and went in luxury 
Mercedes limousines. 

. Ot all the secrets which have 
h^T KipoSed in^ Japan's financial 
scandals, none is more damag ing to 
.- the coimtry’B international reputa- 
tion'-; than - evidence of dealings 
- between big business and big crime. 
And* frw people made use of these 
Bnte dMtter than . Mr fohH, whose 
contacts reached as hi g h as the 
h^LxSQrSL ofNomuraSecurities. 
thfc worttVlargest 'securities com- 
pany/ ' 

"PoBce 'said yesterday Mr Ishli's 
death wwld not affect thdr invest!- 
gafionuf Ms links with, financial 
companies. But they acknowledged 
there - were" qnestfims which will 
never be -answered following Mr 
Ishli's demise. 

~ Mr-bhii was known as an “intel- 
lectual ^godfather" among Japanese 
gangsters, or yakuza. He first 
caught, the eye of bis bosses by run- 
ning gambling dens and rose 
through the ranks of Inagaw afcai, 
the largest yakuza gang in Tokyo 
and the:second biggest in Japan 
after the'Qsaka-based Yamaguchi- 


gumL In 1966, he took control of the 
group, succeeding Mr Kakuji Ina- 
gawa. the founder. 

According to Japanese newspa- 
pers, Mr Ishii directed Inagawakai's 
resources away from the yakuza ' s 
traditional operations in gambling, 
prostitution, extortion and drugs 
into legitimate businesses, includ- 
ing property, golf courses and 
stocks. The boom in Japan’s finan- 
cial markets proved him right 

Mr Ishli's stock market trading 
goes back to the mid-1980s when he 
opened accounts at Nomura and 
Nikkn But he came to the notice of 
the brokers' head offices only in 
1989 when he hatched a plan to 
corner stock in Tokyu Cor- 
poration, a railway and property 
company. 

The brokers have admitted that 
through affiliates they lent Mr Ishii 
a total of Y36.2bn (£ 158.07m) to buy 
the stock. They have also confirmed 
they were also among a dozen com- 
panies which together spent Y38bn 
on memberships in I warns Country 
Club, a golf course Mr Ishii planned 
to build. 

As reported in parliamentary 
hearings, police suspect that after 
Mr Ishii bought 29m Tokyu shares, 
Nomura recommended the stock to 
other investors and sent the price 
soaring. Brokers believe Mr Ishii 
subsequently intended to try to 
“greenmail" Tokyu - to force it to 
buy his stock back. But last year’s 
collapse in Japanese share prices 
put paid to the plan. 

Instead, Mr Ishii turned his atten- 
tion to Honshu Paper, a leading 
paper maker, buying shares in large 
amounts and dealing this time 
through NIkko, as a former Nikko 

executive told a parliamentar y COID- 


Death of a Don 

Stefan Wagstyl on the career of an ‘intellectual godfather’ 



Last prayers for the boss: members of the Inagawakai gang flank (he hearse carrying Mr Ishli's body 

mittee this week. That was before 
severe illness forced Mr Tahii to 
retire. 

Police, who had been shadowing 
Mr Ishii for years, finally managed 
to penetrate his operations earlier 
this year when he is alleged to have 


foiled to account correctly for a for- 
eign exchange deal West Tsucho, a 
company Mr Ishii controlled, 
bought Asset Management. Financ- 
ing and Settlement, an American 
financial services business, for 
Y720DL 


Unfortunately for Mr Ishii, the 
police probe into West Tsucho dis- 
covered links with Iwama Country 
Club. From there the trail led to 
Nomura and Nikko and to a host of 
dealings in finance and real estate. 
Among other things, the police 


found a copy of Mr Ishli's stock 
portfolio, headed by L85m shares in 
Nippon Steel. Japan's largest steel- 
maker. 

Mr Ishii was so successful that 
other gangsters began to copy him. 
Last year a company connected to 
Yamaguchi-gumi cornered stock in 
Kttrabo, a large textiles company, 
and successfully greenmailed the 
company. Kura bo confirmed that its 
affiliates had bought back the stock. 

Last year's stock market plunge, 
the collapse of the land boom and 
tough responses to the scandals by 
the authorities have forced the 
yakuza to back off a little from the 

finannial markets. 

But tough times create their own 
opportunities. With credit tight, 
some investment syndicates are 
being forced to turn for loans to 
yoteaz- related finance companies. 
Yakuza companies have also been 
sniffing around the assets of bank- 
rupt businesses. 

The penetration of Mr Ishii and 
other yakuza into the heart of the 
fmanriai economy begs the ques- 
tion of why legitimate companies 
allowed it to happen. After all, 
yakuza remain c rimin als, with 
some 80 per cent of their earnings 
coming from illegal businesses, 
much of it from drugs, according to 
police figures. 

One reason is fear gangsters are 
adept at harassing customers and 
clients alike. Companies avoid com- 
plaining to the police because intim- 
idation is hard to prove under Japa- 
nese law. Moreover, even though 
Japanese murder rates are very low 
in comparison with the US and 
Europe, the yakuza do not baulk at 
exacting the maximum penalty 
even from finance company execu- 


tives - in 1988 a fund manager who 
dealt with Yamaguchi-gumi disap- 
peared and was later found burled 
in concrete. 

Also, companies often get drawn 
into initial contacts with yakuza 
unwittingly. False names and paper 
companies are widely used in 
Japan: it is difficult to identify the 
real villains among legions of tax- 
dodgers. 

Finally, there is a more general 
question about toleration of gang- 
sters in Japanese society. Gangster 
groups have traditionally employed 
many people whom mainstream 
businesses turned away, including 
members of the Korean minority 
and the burakumin (a caste tradi- 
tionally associated with dirty jobs). 
Gambling and prostitution do not 
tend to be regarded as the worst of 
crimes. 

Mr Hiroshi Ishizuki, a police chief 
superintendent dealing with organ- 
ised crime, denies that Japanese are 
tolerant of gangsters, saying 3,000 
anti -yakuza campaign groups exist. 
The cabinet this year approved 
Japan’s first laws specifically ban- 
ning certain gangster activities, 
including extortion. 

But the law falls short of what 
was originally proposed by the 
police. Crucially, the police will not 
have the right to confiscate the pro- 
ceeds of crime, with the exception 
of drug-related profits - owing to 
opposition from lawyers concerned 
about the possible infringement of 
human rights as guaranteed by the 
constitution. 

So yakuza will continue to enjoy 
the right to make money and 
flaunt it at events like Mr Ishii's 
funeral 
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I s fr art? A woolly political 
statement? Shock tactics? 
{terte.the-advertMog cam- 
paign by Italy’s Benetton 
clothing group that is causing 
a stir in Britain and elsewhere 
a -strictly oommerdally-drlven 

amalgam 'gf all, thaw things ? 

. Benetton's poster campaigns 
some expressing the joys of 
human brotherhood; others 
centred oh quirklly arresting 
images, but none talking about 
domes - have been attracting 
bemused comment lor some 
time in « number of the 50 or 
bo. countries where it adver- 
tises. 

This week in-Britain puzzle- 
ment tamed into controversy 
over the company's latest 
image - a blood-smeared new* 
bom baby, nmhiHrai cord still 
attached, displayed across the 
country on fall-sire roadside 
posters. The Advertising Stan- 
dards Authority criticised 
Benetton on Tuesday for the 
“offensive’’ poster; Benetton 
duly obliged by withdrawing 
the campaign* but promptly 
said it would go ahead with a 
series of magazine ads that 
may prove as contentions - 
portraying a white child as an 
angel and a Waffc with 
hair combed into horns: 


What is Benetton up to? 

In Treviso, the company’s 
northern hillside home, they 
do not understand the fuss. 
Urn bloody baby has caused 
little trouble in any of the 50 
other countries where it is due 
to run, says Mr Luciano Benet- 
ton, its maverick managing 
director. 

Mr Benetton has been the 
brains behind the company’s 
marketing since its birth in 
the 1960s; with his brothers 
Gilberto and Carlo and sister 
Giuliana, he has presided over 
Benetton’s rise to become one 
of Europe’s biggest clothing 
concerns, with sales of 
L2J)60bn (£938m) last year and 
ambitions to double them by 
the middle of file decade. 

And in a sense, the uncon- 
ventional ad campaigns - the 
pictures conjuring up racial, 
or multiracial, themes, the 
nuns kissing priests, the 
United Colours of Benetton 
trademark - express Mr 
Benetton’s personality. His 
shoulder-length hair may be 
greying now, but the oval 
glasses and casual daffies still 
send the message that he is an 
“alternative” tycoon. 

If he sets the broad philoso- 
phy behind Benetton’s adver- 


Haig Simonian on Benetton’s controversial advertising campaigns 

The nun, the priest and the baby 


tising, it is an outsider who 
has been increasingly respon- 
sible for delivering the images 
over the last nine years: a 
freelance photographer named 
OUviero Toscani, who works 
for the company as a consul- 
tant and who - thanks to his 
Benetton ads - has become 
minrthinp of an I talian celeb- 
rity. 

As Mr Toscani tells it, 
Benetton wants to do far more 
than shift more garments 
through its international store 
network. It wants, he says, to 
make people think. “We don’t 
have the arrogance to say our 
products are the best or the 
cheapest The idea is to create 
discussion.” 

On the new-born baby pic- 
ture, Mr Toscani waxes lyrical. 
Amid so much *bat is banal, it 
is pure “generosity” of Benet- 
ton to show “real” images like 
a baby’s birth, he declares. 
The nwihiiiwai cord reinforces 
Benetton's “united” message. 


Perhaps so, but images that 
can shock do have an undenia- 
ble side-effect that cannot be 
without commercial interest to 
the company: they get it 
talked about. The baby, the 
nun and priest and the angel 

and devil childr en - just three 
of this season's six images - 
have already earned Benetton 
more publicity than a year's 
paid advertising pnt together. 

Such is the mixture that has 
distinguished Benetton from 
the start, a combination of 
innovative thinkin g and steely 
business sense. There are, in 
tact, sound commercial rea- 
sons for the company to want 
to depart from the traditional 
approach of advertising spe- 
cific products - the main one 
being its sheer international 
scope. 

To stick to the old ways, the 
company says, would mean 
using dozens of models in dif- 
ferent countries showing just 
tiny fractions of its interna- 


tional range, and that would 
be both boring and ineffective. 
Using children of varying eth- 
nic backgrounds not only fits 
the message of equality, but 
also means the «™t» ads can 
be used worldwide. And keep- 
ing clothes ont of the picture 
avoids the problem of running 
a global campaign for what 
are seasonal products. Thus 
the current campaign works 
just as well in Sydney gearing 
up for winter as in Sidcnp pre- 
paring for spring. 

But conveying general “feel- 
good” messages is one thing; 
producing shock, deliberately 
or not, quite another. 

Both Mr Benetton and Mr 
Toscani deny the latest series 
of ads deliberately sets ont to 
offend. An advert which 
causes offence In one market 
can turn out to be a prize-win- 
ner in another, they say. They 
are just as adamant in reject- 
ing accusations of racism, 
which have come up following 


publication of the “angel and 
devil” picture. The UK's Com- 
mission for Racial Equality 
and the Advertising Standards 
Authority have voiced misgiv- 
ings about the ad, which has 
also aroused opposition among 
some black groups in the US. 

Mr Benetton, just back from 
Tokyo, claims he takes sound- 
ings about national reactions 
before going ahead with a 
campaign. But as the ASA 
pointedly remarked on Tues- 
day, it had advised Benetton’s 
advertising agency in advance 
not to proceed with the cam- 
paign, advice that appears to 
have gone unheeded. 

*Tm sad the trouble arose in 
the UK, which is notable for 
Its tolerance”, says Mr Tos- 
cani. Combining the languor 
of the offended artist with a 
swipe at Britain’s animal-lov- 
ing reputation, he adds, 
“maybe if we’d used a cat or a 
dog, they wouldn’t have 
minded so much”. 
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Selling clothes or just shocking? A Benetton advertisement 


But do file ads actually help 
to sell sweaters? The answer Is 
nobody knows; even Mr Benet- 
ton cannot say whether the 
ads are effective in this sense. 
Mr Toscani denies that has 
anything to do with the cam- 
paign in the first place. 


Two things are certain: the 
ads provoke comment, and 
they do not hurt Benetton's 
bottom line. The moment Mr 
Benetton finds his company’s 
publicity causing sufficient 
offence to damage sales it will 
be changed for good. 


Euroball idea 
stands to make 
socceir resemble 
the Superbowl 

Fran MrPavl Steeples. •, 

.Sir, .1 agree vtttn the state- 
ment in your editorial (“Spot 
the Snrotair, August .28) that 
“the interests of consumers, . 
-taMottd viewera are largely 
ignoted lby the FA’a restruct- 
~ I Unfortunately, I 

x your proposed solution 
t .do tor. more for the latter. 
. ftat iftf wnr . 

. Mr SouneSa may flnd.it 
easier to^it from Liverpool to 
- ifwiprb- .'titan to Xundon. but 
this is because he can afford to 
use the quickest route. X doubt 
that the average Liverpool sup- 
porter, tumble to afford the air- 
fare on a regular basis, would 
necessarily agree with him. 

You*/ proposed European 
super-league would simply 
make soccer resemble Amert- 
canfootba&rvtth no travdUng 
fens and no focal derbies 
(Intemazionale y Milan 
Real Madrid v Athfetico, as 
well- as Liverpool v Everton). 
that may vsufe the TV viewer 
■ with no real-alfegiance. but to 
the real-supporter, it has all 
theaUureof.a antes of pre-sea- 
son friendlies. Get one of the 
real fens on your staff (prefera- 
bly a s u pporte r of one of the 
teams in the lower divisions) to 
it onedayv 


Letters 

Anxieties about Taurus are natural but unfounded 


From Mr J S Watson. 

Sir, Your "Diary of a Private 
Investor” article on the new 
Taurus settlement system 
(“The hidden costs of Taurus", 
August 31} was interesting 
because it illustrated the natu- 
ral, Lf unfounded, anxieties 
about change. There are, how- 
ever, a number of points which 
should be made to reassure 
your readers. 

The “beggars of the stock 
exchange" are investing sub- 
stantial sums of money in the 
future erf the UK equity mar- 
ket,. That money is directed 
towards the elimination of 
paper processes which have in 
the past caused backlogs, 
delays and errors to the incon- 
venience of the private inves- 


tor. London is one of the few 
equity markets where such 
paper processes still exist, and 
the Taurus system will bring 
the market into line with inter- 
national standards to the bene- 
fit of all investors. 

When Taurus is introduced, 
shareholders' statements from 
companies or brokers will 
show the aggregate total of 
shares in each company. That 
contrasts with the current situ- 
ation where a shareholder fre- 
quently hag several certificates 
in an individual company, par- 
ticularly when the company 
offers scrip dividends. 

Some brokers are offering a 
nominee service ahead of the 
change to Taurus because their 
statements will show an inves- 


tor’s holdings in all companies 
and because they believe they 
will be better able to help their 
clients during the two years it 
will take for all companies to 
transfer to Taurus. However, 
the choice is the investor's, 
and competition between bro- 
kers will ensure that those 
who choose to retain the 
record of their holdings 
directly with each company 
are unlikely to be disadvan- 
taged on price. 

The exchange has consis- 
tently said that the central 
costs to brokers will be less 
under Taurus, but it is the bro- 
kers who set their charges for 
services to clients. Settlement 
is a small part of a broker’s 
overall costs, and naturally the 


implementation of the new sys- 
tem requires a capital invest- 
ment which must be recovered 
before the benefits can be 
passed on to clients. 

Much of the cost of Taurus 
arises from the determination 
of the exchange, its members 
and the government to incorpo- 
rate the highest standards of 
investor protection. Regretta- 
bly this does not come free. 
Stock exchange members are 
ahead of Mr Goldstein- J ackson. 
They are already paying to pre- 
vent error and fraud and to 
safeguard their clients if these 
should occur. 

J S Watson, 

Taurus project director, 

London Stock Exchange, 

London EC2N 1HP 


Forecasters who rely on hindsight are riding for a fall 


From WB Fox 

Sir, I liked the headline of 
your leader “Forecasters Using 
blind” (August 31), but 1 feel I 
moist point out the old saying 
“there are none so blind as 
tboee that will not see". 

And why did you refer to 
“august forecasting bodies"? 
(“Incompetent” would be a 
mare appropriate adjective to 


You - were right when you 
said that “the 1980s boom was 
unique in the spread and the 
size of the increase in indebted- 
ness in the personal and corpo- 


rate sectors of the economy, 
and the run-down in personal 
savings”. 

You are. however, using 
hindsight; it was mainly an 
appreciation of this factor 
which led me in October 1987 
to forecast the “Black Monday” 
equities crash. 

You were also correct in 
stating that “levels of debt 
remain at unprecedented lev- 
els", and that it was this factor 
which has Inhibited the econ- 
omy from responding to inter- 
est rate cuts as in earlier eco- 
nomic troughs. 


But again you are using 
hindsight. (Hindsight enabled 
me six mouths ago to predict a 
terribly slow recovery from 
recession.) 

It was also the tremendous 
level of debt which enabled me 
to ridicule Mr Nigel Lawson's 
“it’s only a blip" speech about 
inflation (when he made it). 

The same factor now - to 
which must be added increas- 
ing public debt - leads me to 
cast doubt on the optimistic 
forecasts being made about the 
1992 inflation figures. 

Watch out. too. for a big fell 


in the FT 100 Index in the next 
three months! 

W B Fox, 

1, Bradley Park Road, 

St Marydatrch, 

Torquay. 
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Chief business of think tank is to propagate and develop free-market philosophy 


toon Mrlfolm. Murray. 

_ r SteJPbmp Stephens (“End of 
"theology's golden age”, August 
■M) wrote « '^^determination 
™ the old guard at the Institute 
of Economic Affairs (IEA) to 
protect the eternal truths of 
Thatdwrlan”.— - . 

That -re veals a misund er- 
standing- of the relationship 
brtWwn Margaret Thatcher 
the IEA, -. 

.Wten the late Sir Anthony 
flahw. created the IEA and 


gfefc Harris and Arthur Sel- 
Jhrat to run it,- fie aimed wily to 
: fropagatfi the ; [tee-market phi-, 
“^sophy 1 df -Adam Smith, as 
jjjwgsd by.- frofrssor Hayek 

Erhard; chS^totert^ 

yemfistps post-war . econoadc 
■ feOWfcty. ■ ' "• 

; -:- TSae woria antedate Tbat- 


'cherism. Mrs Thatcher did not 
recommend Professor Hayek 
for the Order of Merit because 
she thought he was a good 
Thatcherite. Rather it was in 
recognition of the immense 
contribution which his schol- 
arly elucidation of free-market 
theory had made to all political 
discussions; elucidations bene- 
ficially absorbed by the Labour 
party, Mr Mikhail Gorbachev, 
Mr Boris Yeltsin and the 
communists of Beijing, to 
name but a few non-Thatch- 
erites. 

. The men who created ana 
developed free-market theory 
were concerned to improve the 
wealth of nations, just as the 
-men. who created and devel- 
oped the Internal combustion 
■ engine were concerned to 
improve the mobility of 
nations* 


Neither group had political 
intent, though both were natu- 
rally pleased when any politi- 
cal party recognised the social 
utility of their creation. Since 
its inception the IEA was simi- 
larly apolitical, recognising 
that any other position would 
have been incompatible with 
its scholarly role. 

In choosing Mr Mather to 
take over from the scholarly 
triumvirate of Lord Harris, 
Arthur Seldon and John Wood, 
the IEA trustees took a risk. 
Mr Mather is a former Conser- 
vative parliamentary candidate 
and recently ran the “bosses 
trade union" the Institute of 
Directors. 

It was incumbent on Mr 
Mather to demonstrate that his 
manifest personal political con- 
victions in no way eroded the 
reputation for scholarly impar- 


tiality which his predecessors 
had established and which is 
essential to the lEA's future 
success. He has not succeeded 
in doing this. Indeed, to some 
concerned observers, he seems 
to be rushing to deserve that 
designation of the IEA as a 
“right-wing think tank" which 
Mr Stephens himself used. 

Mr Mather is an able man 
and could do the ISA much 
sendee. But if he seeks to be 
an “ eminence grise" of the Con- 
servative party - conveying 
the impression in his dealings 
with the media - then he and 
the IEA trustees must consider 
whether his personal ambi- 
tions are reconcileable 
with the best interests of the 
IEA 

Certainly many supporters 
have been greatly perturbed by 
the manner in which the IEA 


role has been debased into a 
public wrangle about whether 
it is Thatcherite or Majorite. 
And according to Mr Stephens, 
Mr Mather’s friends have been 
putting about cheap smears 
accusing the two esteemed 
founder-presidents of the IEA, 
Lord Harris and Arthur Sel- 
don, of being stuck in a time- 
warp which demands that “you 
need a funny moustache, a 
brightly coloured waistcoat 
and a reputation as a rebel to 
run a think tank”. 

If this is the manner in 
which future IEA debate is to 
be conducted then I must echo 
Samuel Goldwyiu “Include me 
out". I will not be alone. 

John Murray 
.Vac Dyke House 
Laburnum Avenue 
Lytham St Annes 
Lancs FYS 4LH 
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BTR attacked over ‘picking 
and choosing’ approach 


By Roland Rudd 

THE ACCOUNTING Standards 
Board yesterday criticised the 
approach taken by BTR, the 
UK Industrial conglomerate, in 
picking and choosing from its 
new accounting standards. It 
said its proposals should be 
taken as a whole and not piece- 
meal. 

BTR raised its taxable profits 
in the six months to June by 
including the £90m gain from 
the recent disposal of its Pretty 
Polly hosiery business. 

By taking the profit above 
the line, BTR showed a 1.2 per 
cent increase on last year’s 
interim profits, adjusted for 
currency movements, to £5 12m. 
If the impact of the disposal 
were taken out, the pre-tax fig- 
ure was down LL2 per cent 

Miss Kathleen O'Donovan, 
finance director, said: "Taking 
disposals above the line is 
within the new accounting di- 
mate. Companies are now 
going in that direction.” 

Under the ASB's proposals 
the distinction between 
extraordinary or exceptional 
would in effect be removed, 
and almost all unusual costs or 
revenues would have to be 
taken above the line, affecting 
earnings per share. 

Professor David Tweedie. 
ASB chairman, yesterday told 
the Financial Times that the 
whole point behind his propos- 
als was that there should be no 
item above the ling that could 
artificially inflate the profits 
from one year to another. 

He explained that his propos- 
als taken as a whole were 
designed to ensure that there 


file 





Professor Tweedie: a case of cherry picking 


would be nothing above the 
line which had to be scrutin- 
ised. He said: “The problem at 
the moment is that companies 
take the good things, tike dis- 
posals above the line, and the 
bad (like restructuring costs) 
below the line. 

“It sounds to me as if BTR 
are taking the best from the 
proposals, and leaving out the 
bits they don't like. A case of 
cherry picking." 

BTR was criticised by ana- 
lysts for acquiring Polly Peck's 
hosiery business under one set 
of accounting practices and 
then disposing of it under 
another. However, Miss ODon- 
ovan stressed that taking the 
gain from the disposal above 
the line was within accepted 
accounting practices. 

Professor Tweedie made it 


clear that while he had not 
seen BTR's accounts, the new 
accounting standards were 
designed to prevent, not allow, 
a company to increase profits 
from a one-off Item. 

Apart from taking all trans- 
actions above the tine, compa- 
nies would also be expected to 
give much more detail about 
the nature of its profits. 

Professor Tweedie said: 
"Under our proposals compa- 
nies would also have to show if 
the profit and loss account was 
affected by any unusual items 
associated with the business. 

“They would also be expec- 
ted to give shareholders all the 
information needed for them to 
be able to know what the busi- 
ness should be making the fol- 
lowing year if nothing out of 
the ordinary happens.” 


Auto sales slump hits Laird 


By Richard Gourlay 

LAIRD, the car parts, plastics 
and building products group, 
yesterday reported a 33 per 
cent Call in profits as the reces- 
sion hit auto sales. 

Pre-tax profits for the six 
months to June fell from 
£21.58m to £I4.36m on sales 
marginally higher at £255. 7m. 

The costs of simultaneously 
opening two new auto sealing 
system plants in Germany and 
Spain and redundancies took 
£2 .5m off profits already hit by 
lower car sales in France, the 
UK and the US. 

Raming s per share fell from 
13p to 8.6p, but the interim div- 
idend is maintained at 4p. 

Mr John Gardiner, the chair- 
man, said model launches for 
the new Golf Volkswagen and 
Opel Kadett, which will both 
have been launched by Novem- 


ber, will boost profits from rub- 
ber door seals In the German 
market, where Laird is the 
largest supplier. 

Trading profits in sealing 
systems fell from £i0.2m to 
£6.7m, while in industrial prod- 
ucts which are also mainly 
auto-related, they fell from £8m 
to £6 .3m. 

Profits were unchanged at 
£5 .3m in the non-auto part of 
the group, which accounts for 
45 per cent of sales. 

The group still feces a high 
42 per cent tax charge as profit- 
ability In the UK, which 
accounts for 20 per cent of 
group sales, has been hit by 
the recession. 

• COMMENT 

After a sometimes unhappy 
journey through a string of 


old-fashioned engineering 
industries, Laird is on an alto- 
gether rosier track. The auto 
industry may cause shivers in 
the UK, but Laird's experience 
elsewhere in Europe has been 
enviable. With the two big Ger- 
man car launches, which will 
increase volume and eventu- 
ally margins, the group has at 
least two excellent years 
growth ahead of it. The only 
question is whether the market 
may have already over-egged 
the share price. A full-year 
profits forecast of £28.5m, giv- 
ing earnings of 17p, leads to a 
prospective multiple of IS 
times. Even with little eco- 
nomic recovery the introduc- 
tion of the new Kadett and 
Golf models should lead to 
profits of at least £36m, giving 
earnings of 22p. 


CLF Yeoman 
suspended as 
bank loan 
talks fail 

By Norma Cohen 

SHARES IN CLF Yeoman were 
suspended yesterday and the 
company said It had been 
unable to reach agreement 
with its banks to restructure 
£39m in loans. It is In talks 
with its advisers over its posi- 
tion. 

The Irish leasing company 
said it has been unable to sell 
its CLF Holdings subsidiary, 
which it bought in December 
1988 for £88. lm, and had 
decided the Holding now had 
no value. The company has 
been trying to sell its CLF sub- 
sidiary since December last 
year. 

The loans were part of the 
£93m in debt incurred when 
Yeoman, a leasing group based 
in Dublin, bought CLF, a small 
ticket leasing company with 
operations in the UK and 
France. 

At the suspension price of 
30p the company is capitalised 
at £16.3in. 

In August 1990, CLF Yeo- 
man brought legal proceedings 
against SG Warburg and the 
law firm Linklaters and 
Payne, which advised It on the 
purchase of CLF. The company 
sought to recover £60m. 

Yeoman refused to pay Link- 
Inter’s fees and asked for a 
return of fees paid to War- 
burg. It said its advisers 
should have alerted It to 
potential problems in one of 
CLFs subsidiaries, Technology 
for Business, which incurred a 
£12m loss soon after the acqui- 
sition. 

Palmerston tumbles 
to loss of £2.68m 

Palmerston Holdings, the 
property group, fell from prof- 
its of £3. 65m to losses of 
£2.68m pre-tax in the year to 
March 3L 

Mr Philip Rose, chairman, 
however, said he believed that 
the worst was over for the 
company and, as a result, a 
final dividend of 0.1p was rec- 
ommended for a total of 1.75p, 
compared with 8.775p last 
time. 

Rent and receivable charges 
rose to £8.7m (£6 34m), though 
property outgoings were up at 
£4.19m (£2.53m), and the profit 
on the disposal of Investment 
property and property trading 
fell sharply to £3.67m 
(£8. 17m). The share of deficits 
from associated companies 
jumped to £233m (£181,000). 

Losses per share emerged at 
12.4p (earnings 123p). 


Boardroom upheaval continues 
at Greencore over disclosure 


By Peggy Hoilinger 

THE GREENCORE share- 
holding scandal was close to 
claiming its second casualty 
yesterday as the board asked 
Mr Michael Tuliy, the company 
secretary, to reconsider his 
position. 

Mr Tuliy would be the sec- 
ond senior executive to quit 
Greencore, one of the Republic 
of Ireland’s leading agribusi- 
nesses, in less than a week. 
The board is believed to be 
reviewing the position of at 
least one more senior execu- 
tive. 

Mr Christopher Comerford, 
chief executive and 28-year vet- 
eran of the company, quit on 
Wednesday following allega- 
tions in the Irish press of his 
undisclosed interest in a com- 
pany acquired when Greencore 
was fully under state control- 

Greencore - now 45 per cent 
owned by the state - was 
floated on the Irish stock mar- 
ket in April this year, the first 
big sell-off In the government's 
informal privatisation pro- 
gramme. The affair cast a 
cloud over those plans how- 
ever, and a review of disclo- 
sure rules is almost certain to 
be carried out before further 
sell-offs. 

In Greencore's flotation pro- 
spectus, there was no mention 
of Mr Comerford's alleged indi- 
rect beneficial interest in 
Sugar Distributors (Holdings), 
the sugar distribution com- 
pany. 


SDH was bought outright by 
Irish Sugar, as Greencore was 
known before flotation, in Feb- 
ruary 1990. 

It has now been alleged that 
the beneficial interest was not 
held by Mr Comerford - who 
has in court stated that he was 
the beneficial owner through a 
holding company called Tal- 
mino - but by his adult chil- 
dren. Official sources said yes- 
terday that although 
technically this would dear Mr 
Comerford of commiting any 
regulatory breach, there were 
stfil questions to be answered. 

The affair has kept Ireland's 
financial and political commu- 
nities in a state of turmoil for 
the last week as the intricacies 
of share dealings In SDH have 
come to light 

In 1975 Irish Sugar bought a 
51 per cent stake in SDH. The 
remaining 49 per cent was held 
by two food distribution com- 
panies and two SDH executives 
- Mr Charles Garavan and Mr 
Thomas Keleghan. 

SDH was Irish Sugar’s sole 
marketing arm, and, in the 
words of one Dublin analyst, 
became the powerhouse of its 
growth during the 1980s. In the 
year to September 1989, SDH 
had turnover of about l£l00m 
compared to Irish Sugar's 
I£2I6m. 

SDH was responsible for all 
of Irish Sugar's sugar sales in 
the Republic and in Northern 
Ireland. By 1990, sugar 


Alexandra shares fall over 
10% on break-even warning 


By Jane Fuller 

THE SHARE price of 
Alexandra Workwear, a maker 
and distributor of work 
dotbes, fell more than 10 per 
cent yesterday after the com- 
pany warned that it had only 
broken even in the first half of 
the year. 

The slump in performance 
compares with £4.1m pre-tax in 
the 28 weeks to August 18 last 
year, although the deteriora- 
tion was already dear in the 
second half when only £23m 
was added. 

Alexandr a said summer trad- 
ing had been lower than expec- 
ted in the UK and France. Pre- 
tax profit would also be hit by 
a £L5m exceptional charge for 
closing a Scottish factory, 
including provision for more 
than 300 redundancies. 

For tiie year as a whole, ana- 
lysts’ forecasts had already 
been cut from more than £6m 


and the latest downgradings 
are to roughly £lm. 

Mr Julian Budd, finance 
director, said that apart from 
the exceptional costs, the profit 
chop was related to a cut in 
volume. He admitted the group 
might have been unduly opti- 
mistic in believing it was reces- 
sion-resistant 

The difficult trading meant 
that the reduction of £16m 
year-end debt had been slowed 
down. Gearing was likely to 
fell to GO (69) per cent by next 
February, whereas 50 per cent 
had been hoped for. Consider- 
able progress had been made 
on cutting stock by £6m and 
capital spending would only 
amount to £500,000 (£&5m). 

The share price closed down 
16p at 137p, close to this year's 
low of 128p. Two directors. 
John and Mary Prior, sold 
shares at I75p last October. 


accounted for two-thirds of 
Irish Sugar's total group prof- 
its of I£2lm. . ... 

In March 1989. a holding 
company called Gladebrook 
bought the 49 per cent of SDH 
for I£1.6m cash and l£l.6m m 
dividend payments. Glade- 
brook was partly owned by 
four SDH executives - Mr Car- 
avan, Mr Keleghan and Mr 
Charles Lyons - each with 
21.51 per cent - and Mr Tuliy 
with 11.22 per cent. Jersey- 
based Talmino held the bal- 
ance. Mr Comerford is cur- 
rently disputing the ownership 
of Talmino. _ , 

Eleven months later, that 
samp 49 per cent was sold to 
Irish Sugar for l£83m in loan 
notes payable to Mr Tuliy, Mr 
Uftifrg faiTi, Mr Lyons, Mr Gara- 
van, and Talmino. The four 
executives disclosed their 
interests to Irish Sugar at the 

Htttp 

Mr Richard Hooper, of 
Investment Bank of Ireland 
an d adviser to Irish Sugar’s 
purchase, main tained yester- 
day that Irish Sugar bad paid a 
fair amount. “The company’s 
profits during those ll months 
increased by 2.5 times," he 
said. 

However, official sources 
have suggested that such a 
large return on the executives’ 
original investment should 
raise questions regarding the 
contractual relationship 
between SDH and Irish Sugar. 

Robt Douglas 
shares fall 
on approaches 

By Andrew Taylor, 

The share price of Robert M 
Douglas, the Midlands-based 
contractor, yesterday rose lOp 
to 533p. after the group 
announced that it bad received 
approaches from several com- 
panies. 

The group last month 
revealed that it had received 
an approach which might lead 
to a bid for the business. 

Mr John Douglas, chairman, 
said yesterday that these talks 
had terminated but other dis- 
cussions were continuing. 

The group at last night's 
closing price was valued at 
£83m. The share price com- 
pared with a peak of 545p just 
after the first bid approach 
was announced, and a low of 
295p in January. 

Pre-tax profits fell from 
£I2.4m to £il.im during the 
12 months to end-March. 


Perry drops 50% to £lm Weinstock to stay on at GEC Akzo buys Macpherson 


By Peggy Hoilinger 

A SHARP downturn In the new 
car market cut interim pre-tax 
profits at Perry Group, the 
leading UK motor vehicle 
retailer, by 50 per cent to 
£l.lm. 

Turnover fell just 11 per cent 
to £154. lm in the six months to 
June 30. New car sales, which 
accounted for 50 per cent of 
turnover, came to 7.642. How- 
ever, Mr Richard Allan, chair- 
man. said no operating profit 
was made in this area. “There 
were too many cars chasing 
too few customers,” he said. 

Mr Allan said that, in future, 


Perry intended to reduce its 
dependence on Ford dealer- 
ships. Ford has suffered a 
steadily declining share of the 
UK new car market which is 
forecast to fell from 2m in 1990 
to about L5m in 1991. 

Mr Allan said that all parts 
of the business, with the excep- 
tion of new cars, had per- 
formed satisfactorily. Used car 
sales rose by 15 per cent, while 
the repairs and parts busi- 
nesses were strong. 

Earnings per share dropped 
to 4p (7-9p)> but the interim 
dividend was held at 2.75p. 


By Michael Skaplnker 

LORD WEINSTOCK has no intention of 
stepping down as managing director of the Gen- 
eral Electric Company, shareholders were told 
yesterday. 

Suggestions that Lord Weinstock, 67, might 
retire had helped boost GEC’s share price from 
its opening level of I94p last Monday to 201p by 
the close on Thursday. 

Lord Prior, chairman, told GEC’s annual gen- 
eral meeting: “The directors are unanimous in 
their support for Lord Weinstock and his team." 
GEC’s shares closed at 199p yesterday, down 2p. 

Mr Simon Weinstock. Lord Weinstock’s son, 
was re-elected a director with only one dissent- 
ing vote. Lord Weinstock has said he would like 
his son to succeed him. 

There was no direct criticism of Lord Wein- 


By Ian Hamilton Fazey, Northern Correspondent 


stock from the meeting, although several share- 
holders complained about the performance of 
GEC's shares. One asked why the share price 
only rose when it was rumoured that senior 
figures might step down. 

Lord Prior said that during the first four 
months of the current year, profits were margin- 
ally higher than the same period last year on a 
similar level of sales. 

He said the group was disappointed that its 
joint bid with British Aerospace to manage pro- 
duction of new helicopters for the Royal Navy 
had been rejected in favour of one from IBM of 
the US and Westland, the UK-based helicopter 
manufacturer. Lord Prior said GEC still expec- 
ted to play an important part in the project as a 
subcontractor. 


AKZO, the Netherlands 
chemicals group, has bought 
Macpherson, the paint com- 
pany, from Tikkurila of Fin- 
land, joining Crown Berger as 
the equal second largest coat- 
ings concern in the UKafter 
ICL 

The price is believed to be 
about £40m. Tikkurila, part of 
Kemira Oy, the nationalised 
Finnish chemicals operator, 
paid £2Sm for Macpherson in 
the mid-1980s, against competi- 
tion from Beckers of Sweden 
and Yule Catto, In order to 
gain a. foothold In the UK 


Akzo, which bought Blundell 
Permoglaze and Sandtex for 
similar reasons, will double its 
UK presence to about 1,500 
employees. 

Macpherson, best known as 
Woolworth’s paintmaker, also 
owns Valspar, which it bought 
from Beckers. 

Akzo claimed the purchase 
would give it about 20 per cent 
of the market, the same as 
Crown Berger, with ICI holding 
about 30 per cent, although 
sales to the fragmented trade 
painting sector are difficult to 
measure. 
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All the ingredients of a soap opera boardroom fight 

Raymond Snoddy talks to James Gatward and hears his version of the storm in TVS’ cup 

M R JAMBS Gatward. plan (a confidential and sepa- 
founder and former rate part of the application for 
chief executive of the licence) that it will have 
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TRADITIONAL OPTIONS 


First Dealings 
Last Dealings 

Last Declarations 
For settlement 


Aug- IS For rate indications see end of 
Sept. 6 London Share Service 

Calls in Barrett Devs., Burton, 
Nov. 21 Em ess, Rainer* and Strong & 
Dec. 2 Fisher. 


M R JAMES Gatward, 
founder and former 
chief executive of 
TVS Entertainment, yesterday 
accused the television com- 
pany of over-paying in an 
attempt to retain Its franchise. 

TVS, which holds the ITV 
franchise for the south and 
south-east of England, 
announced last month that it 
had bid £54.1m In current 
prices - nearly £60m In the 
1993 prices required for the 
competitive tenders for new 10- 
year franchises. 

“I find the level of the bid 
totally incomprehensible.” said 
Mr Gatward. who was cen- 
trally involved in the prepara- 
tions for the franchise bid 
before he was dismissed in 
February by Mr Rudolph 
Agnew, the new TVS chair- 
man. 

“To be apparently prepared 
to over-pay for the licence by 
some £200m of shareholders’ 
money [over 10 years], an 
action not pressured by the 
recession in any way, shows a 
lack of judgment which should 
at the very least have been 
thrown out by shareholders.” 
said Mr Gatward. 

He was speaking for the first 
time since his abrupt dismissal 
by Mr Agnew, the former 
chairman of Consolidated Gold- 
fields. 

Mr Gatward, who rose 
through the ranks of the televi- 
sion industry from being a 
stage-hand at the BBC to a 
director of 1960s hit series such 
as The Troubleshooters, thinks 
that key decisions at TVS are 
now being taken by people 
with little experience of televi- 
sion. 

He believes that the assump- 
tion underlying TVS’ business 


plan (a confidential and sepa- 
rate part of the application for 
the licence) that it will have 
real annual advertising growth 
of 5.7 per cent between 1993 
and 1997, is too optimistic. 

The former chief executive 
says that the Independent Tele- 
vision Commission, the indus- 
try regulatory body, now feces 
a difficult decision: how to 
judge what he believes could 
be "a marginal business plan” 
put forward by TVS to justify 
its high bid. 

The troubles of Mr Gatward 
and TVS date from the $320m 
acquisition in July 1988 of 
MTM, the US independent pro- 
duction company responsible 
for programmes such as Lou 
Grant Hill Street Blues and, 
more recently, the award-win- 
ning Evening Shade which 
stars Burt Reynolds. 

Soon after the acquisition 
the US syndication market 
went into decline and at the 
same time buyers started to 
prefer half-hour shows rather 
than MTM’s stock in trade - 
one hour programmes. 

MTM’s resulting financial 
problems led to TVS’ 

announcement in May of pre- 
tax losses of £&3m, a suspen- 
sion of the dividend payments 
and the writing-off of the US 
investment 

Mr Agnew failed to find any- 
one willing to buy MTM for 
about $70m and withdrew the 
company from the market. 
TVS’ share price has gone from 
a high of 345p to its present 
28p, almost certainly less than 
its break-up value. 

Mr Gatward concedes that 
he may have over-paid for 
MTM but insists that noone 
could have forecast the reces- 
sion in the US industry and 
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James Gatward: finds level of bid incomprehensible 


stands by the strategic decision 
to buy the company. Indeed. 
MTM could yet become a con- 
siderable su ccess. Mr Gatward 
believes, if WKRP in Cincin- 
nati, a new programme which 
begins broadcasting in the US 
this month turns out to be a 
hit. However, other former 
TVS executives believe the 
problems of MTM were foresee- 
able and claim to have warned 
against the acquisition. 

It Is believed that TVS' 
French shareholders. Canal 
Plus and Compagnie Generate 
des Eaux, led an attempt in 
November to oust the chief 
executive, though yesterday 
Mr Gatward declined to com- 
ment on that 

In December when Mr 


Agnew was appointed chair- 
man, Mr Gatward was forced 
to step down as chief executive 
of the group to become execu- 
tive chairman of TVS Televi- 
sion, following a fierce day- 
long board meeting. During the 
meeting the company's advis- 
ers, Schroder* and Klelnwort 
Benson, threatened to resign 
unless Mr Gatward relin- 
auished control. 

He kept his £250,000 annual 
salary package which had ear- 
lier been increased to reflect 
his chairmanship of MTM. 
Consequently his dismissal on 
Monday February 11 at a meet- 
ing with Mr Agnew came as a 
complete surprise. 

On the previous Friday Mr 
Gatward had stayed late at the 


office working, at Mr Agnew’s 
request, on a stategy paper on 
the future of TVS. The paper 
argued for the need for further 
top management changes. 

Mr Gatward says that on 
Monday he was told by Mr 
Agnew. “The whole board Is 
behind me. We are summarily 
dismissing you." 

When asked why, Mr Gat- 
ward says Mr Agnew replied: 
“Because you are greedy and 
you like living high on the 
hog." Mr Agnew also said that 
Mr Gatward was not a team 
player. 

"It was a jolt I had taken the 
smack on the face - the demo- 
tion — but I was not prepared 
for dismissal,” says Mr Gat- 
ward. However he did accept a 
£400,000 pay-off. 

Mr Agnew has since pri- 
vately said that one reason for 
Mr Gatward 's dismiBgai was 
the suggestion In the strategy 
review that other senior execu- 
tives should eventually be 
replaced. 

Last week at an extraordi- 
nary general meeting to 
approve a capital restructuring 
of TVS, Mr Agnew attacked 
what he described as ill-in- 
formed criticism of the TVS 
advertising assumptions. 
Advertising, he argued, 
bounces back rapidly after a 
recession - there was an 18 
per cent rise in real terms in 
the two years following the 
1974 recession. 

He got support for a £30m , 
package to underwrite the bid ' 
which will bring in Time 
Warner and Associated News- 
papers as new shareholders. 

For TVS the stakes are high. 
The deal is dependent on the 
company retaining its fran- 
chise. 


NEWS DIGEST 


Time buys 

Apollo 

Watch 

TIMES PRODUCTS, tin watch 
distributor, has bought Apollo 
Watch Products, a watch strap 
matar in a deal worth £lfi2m. 
Time Is offering 3p a share 
with a l-for-80 deferred share 
alternative. 

Most of Apollo’s directors 
are recommending acceptance 
of the cash offer and have 
accepted in respect of 7L4 per 
cent of the capital. 

Time has mad&.the offer on 
condition that Apollo's princi- 
ple bank should contribute to 
its recapitalisation, providing 
significant funding, and that 
Mr William Pollock and Mr 
Julian Pollock. Apollo’s con- 
trolling shareholders, should 
retain an equity interest for at 
least five years. 


Beazer flotation 
plans next week 

Beazer, the heavily-borrowed 
construction and building 
materials group, is expecting 
to publish on Wednesday the 
pathfinder prospectus provid- 
ing details of its plans to float 
its UK-based housebuilding 
and contracting businesses. 

The group, which also has 
extensive US building materi- 
als interests, needs the money 
to reduce borrowings of about 
£ibn. The sale will create a 
new publicly-quoted company 
to be called CHB. The price of 
the new shares will be estab- 
lished at a later date after the 
pathfinder prospectus has been 
published. 


Gibbs and Dandy 
£311,000 in red 

The continuing slump in build- 
ing activity resulted in interim 
pre-tax losses of £311,080 at 
Gibbs and Dandy, the builders 
merchant, against £15,000 last 
time and £407,000 in the second 
half of last year. Mr- John 
Dandy, chairman, said he 
could see no sign of improve- 
ment 

Turnover fell 12 per cent to 
£11.6m (£13 An) for operating 
profit lower at £65,000. against 
£292,000. 

There was an extraordinary 
charge this time of £140,000 
(£119,000 credit) relating to the 
loss on the sate of property. 

There was an exceptional 
charge of £78,000 for redun- 
dancy costs and interest pay- 
able of £298,000 (£307,000). 
Losses per share were 3-3p 
flUp). 
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Delaney moves 
deeper into red 

Losses at Delaney Group, the 
furniture maker, retailer and 
shopfltter, increased from 
£524,000 to £646,000 pre-tax in 
the first half of 1991, cm sales 
down 12 per cent at £UJm. 

Extraordinary charges of 
£131,000 (£228,000) were 

incurred in the pursuit of a 
prospective acquisition which, 
due to market conditions, has 
had to be deferred. Losses per 
share were L2p CL3p). 

Mr Nathu Purl, chairman, 
said that while activity levels 
were still at a low ebb, rone- 
dial actions in the furniture 
division ha d taken effect, and 
losses were being stabilised. 
Year-on-year sales fell by 9 per 
cent 
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TODAY: European Community 
. fbrt^ghj'rttinbterg'. are oxpec- 
ted-to hoid a’ peace confer- 
ence In The Hague. : 
TOMORROW: Liberal Demo- 
crate pkrty conference in 
BoumnKHitb (until Thursday). 
MONDAY;. Credit business 
: (JjLilyKRetaii sales (July-final). 
U$ "consumer instalment 
credit: (July). UN. review con- 
ference of biological Weapons 
convention lrv Geneva (until 
September 27). European Par- 
Itafr^/aptenary session in 
Strasbourg, (until September 
13)'.:": European . Community 
finance' ministers meet in 
-Brossete; 

TUESDAY: Producer price 
'Index numbers (August-provi- 
sional):. international banking 
statistics (second quarter). US 
current account (second quar- 
ter), Mr Javier Perez de Cuel- 
lar, UN secretary general, vis- 
its Iran -for talks expected to 
focus '.'on. matters a rising, from 
the Iran-fraq -war. 
WEDNESDAY: United King- 
dom, balance of payments: 
1991 Edition (CSO Pink Book) 
(1990).. Overseas earnings of 
the. City (1990). United. King- 
dom' balance of payments 
(second: quarter). US whole- 
sale sales for July. US bank 
officials Mr Clark Clifford and 
Mr fflchard Altman are sched- 
uled to-- testify before the 
House banking committee in 
Washington as H examines 
(he Bank of Credit and Com- 
merce International scandal. 
THURSDAY: United Kingdom 
National - Accounts: 1991 Edi- 
tion (CSO Blue Book) (1990). 
CBi survey of distributive 
trades (August). Labour mar- 
ket statistics: unemployment 
and • unfilled vacancies 
(Aug ust- pro visional); average 
earafegs -Indices, (July-provi- 
sional; employment, hours, 
productivity- and unit wage 
coats; Industrial disputes. 
Capital Issues and redemp- 
tions (August). US producer 
price index (August). . Mr Asil 
Nadir, ’ Polly Peck chairman, 
on remand at Bow. Street 
maglsftrate 8 , court on charges 
of theft and false accounting. 
THffiAY: Usable steel produo-' 
tion- (August). Retail prices 
index and lax and price index 
(August). Construction output 
(second quarter-provisional). 
US- consumer price Index 
(August): and real earnings 
(August). Liberal Party 
assembly opens in' More- 
cambs (until September 75 ). 
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721 
7.89 

9.25 
7.80 
5.16 
820 
721 
715 
735 
726 
9.28 
7.47 
6.84 
9.75 
7.61 

13.97 

939 

1610 

5.14 


833 


1057 


8.60 


430 


724 

661 

10.67 


Dai's 
High la) 1 


2667.7 


Gres 

Dli. 

|TMd%( 
(Att rtf 
05%) 


5.08 
550 
657 
531 

5.01 
663 
5.11 
7.73 
6.47 
32b 
3.45 
3.43 

4.02 

3.03 
230 

5.03 
4.64 
4.19 
3.59 
4.77 
4.96 
454 
4.84 
6.91 
453 
519 
3.87 
6.06 

5.09 


425 


558 


4.41 


551 

538 

5.12 

6.49 

5.97 

4.M 

469 

6.75 


3.42 


4.53 


Dai's 
Low ft) 


26655 


EsL 

p/e 

Ratio 

(Net) 


12.90 
1664 

14.90 
13.40 

12.87 
750 

11.64 

859 

16.19 

14.20 
17.11 
15.45 
1356 
16.76 
22.06 
1464 
1867 

16.93 
17.74 
1751 
1349 
1656 
18.06 
1258 
1658 

9.17 

13.93 

6.87 

26.94 


14.89 


12.49 


1454 


4358 


1867 

22.92 

1L78 


Sep 

5 


26635 


xdadL 
1991 
to date 


23.87 

3253 

33.4011. 

63.95 
48.40 
12.11 

13.19 
1735 

12.70 
38.33 
2757 

34.70 
24.86 
4458 
35.03 

37.19 
4156 
1635 

17.96 
14.09 
32.75 
30.08 
46J5 
3527 
62.68 
2753 
2854 

11857 

47.96 


28.74 


32.69 


27.93 

36.83 

42.61IH 

2551 

35.66(1 

12.16 

22.40 

8.67 


Sep 

4 


26645 


mes Ltd in conjunction witii the Institute of Actuaries and the Faculty of Actuaries 


Thu 

f 


tadex 

Mo. 


874.81 

1112454 

.160.79 

(249710 

'182057 

40753 

49952 

45858 

366.99 

1663.16 

1585.67 

1949.98 

1236.69 

2746.97 

375855 

13853 

1520.09 

78058 

J1C0.49 

627.72 
129859 
143232 1! 
1492.91 
151552 
2359 44 

1246.12 

1565.79 

(2528.54 


19313 


1321.8® 


142056 


844.11 

98740 

.61670 

67758 

13253 

449.63 

950.93 

26.91 


2433 U260.00 11257.97 


Sep 

3 


2669.0 


Wed 

Sep 

4 


Index 

No. 


873.69 

[1117.76 

!1170.00 

(24903 

11827.06 
406.67 
498.15 

455.46 
367.92 

1669.06 
1582.87 
1941.66 
12373 
2730.35 
374453 
139239 
1518.72 

779.46 
(103459 

6143 

1129919 

.4305611' 

1506.49 

1510.08 

235553 

123822 

1569.65 

125033 

194019 


871.47 
11123 
1163.92(1. 
2489 J6 
1806 70 
409.91 
494.69 
45930 
364.72 
16713 
1584.26 
194467(1' 
12373 
; 2688.26 
3768.92 
13933 

PW 7t 


1319.74 


7832 (2479.74(2484.98 E495.00E498.72 


1419.76 


84433 

985.74 
16^33111 
675.46 

[114223 

449.02 

950.64 

265.75 


3L08 (128033 11279.89 |128051(IC61.07 


Sep 

2 


26793 


Toe 

See 

3 


Index 

No. 


78084 

1103721 

61136 

(129967 

.43)53 

E 23 
.05 
28 
aolM 
1157489 
(2461.92 
194333 


1420.60 


84425 

986.66 

62617 

675.74 

1115430 

44934 

948.82 

26410 


Aug 

30 


2645.7 


Year 

age 


Iota 

No 


737.41 

920.02 

.14530 

(207035 

0570.86 

42221 

407.91 

427.15 
30033 

(1296.76 

[117239 

.449.84 

99527 

(235567 

B3L62 

0194.44 

0.00 

508.84 

759.15 
409.27 
H004.06 

0.00 
[1022.36 


(134537 
089718 
0.00 
LLS.42 
189618 
(52733 


D1988tt01837 


0138.72 


69237 

(750.943 

0293.78 

57583 

836.08 

376.23 

910.40 

256.48 


1257.760051.94 


Year 

ago 


2122.9 


Highs and Lows Index 


1991 


High 


890.04 15/3 
1167 75 14/3 
143366 15/3 
2508 25 6/9 
195819 15/3 
469 23 9 /4 
502.99 6 /9 
50918 3 /4 
371.25 6/9 
1695.01 2/9 
159033 6/9 
1949.98 5/9 
123925 2/9 
12854.91 2 /5 
3802.79 2/9 
1405.62 2 19 
1529.77 6/9 
785.72 6 /9 
1037.47 2/9 
651.16 6 /9 

1304.42 2/9 
144337 6 /9 
152052 2 /9 

11626.42 14/3 
2368.04 6 /9 
125503 6 /9 
157791 2 /9 
253935 6/9 

2033.42 15/8 


1326.09 6 19 


2509.42 23/7 


1424.90 2 /9 


859.94 15/3 
990.15 6 /9 
163233 4/9 
72837 15/3 
120238 5/4 
45L78 6/9 
1087.65 15/3 
298.63 15/3 


1261.80 6 /9 


1284.07 6/9 


Low 


67531 16/1 
911.64 16/1 
11051.83 23/1 
11837.98 22/1 
;1478.08 16/1 
380.48 16/1 
339.57 23/1 
381.44 16/1 
266.43 lb/1 
1147.76 16/1 
[1188.45 16/1 
1470.24 25/1 
11013.60 16/1 
122953 2/1 
12454.93 16/1 
;i066.91 25/1 
[1166.91 16/1 

486.96 16/1 
75639 m 
39658 28/1 
961.05 16/1 
89228 1/2 

1004.01 16/1 
121737 16/1 
173087 23/1 

994.96 7 /1 
1085.95 16A 
2134.63 16/1 
150617 16/1 


99197 lfe/1 


21QL45 21/1 


1092.04 ltJl 


66736 16/1 
695.08 15/1 
1220.74 16/1 
57232 16/1 
93288 23/1 
327.70 lb/1 
88123 3/7 
23637 lb/1 


94719 lb/1 


987.46 16/1 


Slice 

Compilation 
High 1 low 


1038.07 

1381.08 
195150 
304080 
230822 
50242 
50520 
59667 
4U.42 
188153 
1590.33 
1949.98 
123925 

2854.91 
13802.79 

1845.77 

1529.77 
785.72 

JIM 58 
91452 
1304.42 
1443 J7 
1545.4b 
1819.46 
2554.69 
125523 

1577.91 
253925 
2087.0b 


16/7/87 

lb/7/87 

16/7/87 

8 19 /B9 
19/5/89 
13/6/90 
15/6/90 

9 AO/87 
13/10/87 
18/8/89 
6/9/91 
5/9/91 
2/9/91 
2/5/91 
2/9/91 
8/9/89 
6 19191 
6/9/91 
29/7/87 
2 /10/87 
2/9/91 
6/9/91 
5 AO/87 
11/8/89 
12/7/89 
6/9/91 
219191 
6/9/91 

iin iss 


1326.09 6 19 191 


2528.70 3 /B /90 


1C4.90 2 /9 /91 


896.67 

99015 

163253 

768.11 

139956 

54759 

139857 

603.48 


13A0/B7 
6/9/91 
4/9/91 
29/12/89 
17/7/87 
12/10/07 
5/9/89 
16/7 787 


132381 4 A NO 


1284.07 6 /9 /91 


26796 2 ft I 2054.8 16/1 I 26796 2 /9 /9ll 986.9 23{7 /84 


50.71 
44.27 

71.48 

84.71 
1229.01 

380.48 
33957 

49.65 
19.91 
27755 
61.41 
69.47 
5967 
54.25 
175 J8 
54 83 

11166.91 

43.46 

52.63 

62.66 

58.63 
892.28 

71.20 

975J9 

9080 

994.96 

517.92 

1820.20 

6059 


13/12/74 

11/12/74 

2/12/74 

25/6/62 

8 AO/85 
16A/91 
23/1/91 
6/1/75 
6 A /75 
15/1 /SI 
13/12/74 
13/12/74 
11/12/74 
11/12/74 
28/5/80 

9 A/75 
16/1/91 

6 A/75 
6/2/75 
11/12/74 
6A/75 
1/2/91 
1 / 12/74 
10/11/87 
29/6/62 

7 A/91 
30/11/84 
1/5/90 
j/7/75 


59.01 13/12/74 


87.23 29/5 J62 


63.49 13/12/74 


5558 

62.44 

4458 

43.% 

65.86 

31.21 

56.01 

33.29 


13/12/74 
12/12/74 
2/1/75 
13/12/74 
16/12/74 
7 A/75 
20/4/65 
17/12/74 


71.12 13/12/74 


61.92 13/12/74 


FIXED INTEREST 



PRICE 

INDICES 

Fri 

* 

Day's 

change 

% 

Thu 

Accrued 

Interest 

xdad], 
1991 
to dote 

1 

British BnowMnt 
Upu>5jens<28)..... 

122.56 

10.15 

122.58 

2.31 

7.92 

2 

5-15yeo«(27).... 

13450 

■*027 

134.13 

2.06 

932 

3 

0«r 15 JBM5 ( 9) 

141.06 

4036 

142.75 

0.25 

10.60 

4 

Irredeemables (6) — 

157.32 

40.13 

157J2 

2.52 

8.83 

5 

All stocks (70) 

132JI9 

40.24 

132.84 

2.02 

9.17 

6 

bta-Unfeed 

Up bo 5 peon (1).... 

163.50 

40.02 

163.47 

1.09 

2.72 

7 

Over 5 years Q.0) .... 

148.20 

40.06 

148.11 

0.67 

3.15 

8 

All stocks (Li) — 

149.22 

40.06 

149.13 

0.69 

3.14 

9 

Ms&Uan(5»... 

113.01 

40.45 

11230 

225 

735 


AVERAGE GROSS 
REDEMPTION YIELDS 


British Gnrenment 


5 years. 

15 yean 

20 years. 

5 years. 

15 years- 

20 years. 

5 years.. 

15 years. 

20 years. 


Low 
Coupons 
(0%-?4i%> 

Medium 
Coupons 

(8%-10ti%) 

High 
Coupons 
( 11 %-) 

Irredeemables 1| 


Mex-Unkof 
Inflation rate 5% 
Inflation rate 5% 
Inflation rate 10% 
Inflation rate 10% 


Upto5yrs. 

0«er5yn.. 

Upto5yrs. 

OwrSyrs, 


Defat & 


5 years.. 
15 years.. 
25 years.. 


Fri 

Thu 

Year 


1991 


Sep 

Sep 

ago 





6 

5 

(apprax.l 

High 

Low 

8.65 

8.69 

1112 

10.14 

16/1 

8.65 

6 n 

933 

936 

11.12 

1024 

2 11 

9.46 

19/2 

933 

9.56 

11.12 

1026 

2 11 

9.53 

14/2 

9.75 

9.79 

12.18 

11.15 

2 11 

9.75 

6 19 

9.70 

9.72 

11.64 

10.62 

2 11 

9.70 

6 19 

9.67 

9.70 

11.47 

1030 

2 fl 

9.66 

3 /9 

9.94 

9.97 

12.27 

11.25 

2/1 

9.94 

6 f9 

9.60 

9.83 

LL.91 

10.60 

2 /I 

980 

6 19 

9.73 

9.76 

LL77 

10.67 

2 11 

9.73 

6 19 

9.76 

9.77 

11.20 

10.48 

31/12 

9.75 

3/9 

3.79 

3.76 

4.64 

446 

15/7 

3.59 

ISA 

4.23 

4.23 

432 

4.40 

1 /B 

4.09 

18/2 

2.85 

2.82 

333 

3.60 

9/7 

2.13 

21/2 

4.04 

4.04 

4.15 

4.22 

15/8 

3.90 

12/4 

11.44 

11.52 

14.03 

12.63 

9 P 

11.44 

6 19 

11.21 

11.29 

13.08 

12.38 

18/1 

11.21 

6/9 

11.05 

11.11 

12.87 

12.16 

16/1 

11.05 

6/9 


LONDON TRADED OPTIONS 


BptlH 


mi-4 PUTS 
Del Jen Opr Oct Jm Apr 


Optiw 


AlldLrm 550 711; 84 ■? 971; a io«j 13^ 

f 612 ) M0 35'; SO*; tf-lj 16 1, 251; 301; 

650 15 28<Z 401; 40 

asm 90 101; ISfa 151; 14 JL 5 

r%! 100 41; 8101; 51, 7 9 

110 11] 41a - IZIj 131a - 

Brit. Amnyi IbO 35‘; Vh l'n 3 4 

C=19» > 180 17 23 271; 3t, lh 9^ 

200 4t| U>; 17 11 Ibl; 18 

SmKI B«- 

duB> A 7» 521; 741; 931; 8 10 241; 

r78B 1 BOO 22i; 45>; Wh 281; 39>a 43>i 

850 b 2b 421; Mi; 68>: 701; 


CARS PUTS 
Orf Jm Apr Oct Jh tar 


Ootfaa 


CALLS PUTS 
Sea lei Mai Sep Dec Ibr 


Boots 

(*436) 


B.P. 

1=346* 


y«)50‘; % ti 1 4 6 

420 251; » « 51; 1U; 13* 

460 6 W 1 ; 24% 26 32 33 

330 Zli; 28ta 2>z 6 9 

360 51, 12 1, 17 141; llij 221; 

390 1 II; - 44 44 - 


tlniiew f 
F770 > 

Ulirsuk 

rati 


Optha 

Bril tare 

1*565 i 

BAA 
r»464 i 

BAT If* 
i'W0» 

8TB 

[’4241 


750 37i; 5S*i 696 9h 19 241; 
800 111; 291; 42‘, 35 40'; 471; 

»0 136 22 36 5 lOi; Ufa 
280 5fa 13fa Ufa 17 20 2Sfa 


Eureumri 

1*480 > 


Glut 

rural 


4M28fa 51fa 
500 Ufa 31fa 


70 5fa 21fa 
50 26fa 41 fa 


Nn Fib Hiy Nor Feb Har 


5S0 25fa 

b00 7 It 

420 44fa 
4bD 18 

650 43fa 
700 lbfa 
420 (7 
4b0 Cl; 


Bril Teitcom 390 22fa 
1*399 1 <20 7 


42fa45fa2Zfa 28 37 
20 2Sfa 56 fa 62 fa 70fa 

53fa 63fa 4 Ufa Ufa 
28 39fa 19 26 29 

65fa 74 fa Bfa 15 20 fa 
36fa4*fa 33 36 fa 42 

30fa 54fa lb 20 27 fa 
Ufa 19 44fa 46fa 50fa 

Ufa 38fa 9 15 lflfa 
15fa 24fa 24fa 3lfa 331, 


1350 39fa 89fa 1262 4 47fa 59fa 
1400 14fa 64 101 53 71*2 B ) 


HnAerSldl 600 Ufa 344Sfa U29fa32fa 

(*604 1 650 3 15 Xlfa 48fa Mfa S 8 fa 

ttnbdowi 240 1220fa 28 2 7fa U 

1*250 ) 260 24, Ufa - Ufa 17fa - 


f*Z41 1 


260 1 71,10b 


5 9fa I7fa 
20 21 29 


Uldlanf Si 24015', 27fa 35 3 9 Ufa 

1*253 1 260 4 lbfa 23fa lOfa 17fa 21 

Natiopil 

PUNK 140 17 21fa 23fa lfa 2L 4fa 

1*157 1 160 Zfa 9fa 12 5 8 Ufa 


Break Sled 

120 

9 

Ufa 

14 


5 

6 

i-yn, i 

r-12b> 

130 

Bfa 

6fa 

9fa 

6 

ID 

11 



140 

1 

3 

Sfa 

14 

17 

I7fa 

Eslem EIk 


977 

Sfa 

_ 

_ 

lBfa 

- 

_ 

r-191 ) 

rw * 

1000 


40 V 

57fa 


Sfa 

58fa 



1036 

14 



*fa 

- 

- 

Guinea 









(*1033 

(lw» 

500 68*, 

94 

_ 

lfa 

4fa 

_ 

etc 

n5B3J 

550 

44 i 

60fa 

7Bfa 

5 

Mfa 

19 

(“1991 


too: 

I5fa. 

33fa. 

«fa 

» 


Hfa 


Ctwuuhfc 

420 

00 

87 

100 

1 

3 

Sfa 

HxiBon 

P495 1 

460 

43 

55 

69 

4 

9fa : 

Ufa 

™219 ) 


£00 

Usfa 

31 

45 

17 

23 

26 

LASMfl 

Core. Union 

460 63V 

77fa 

- 

1 

3fa 

- 

rm) 

r-SIB) 

500 

29' 

46fa ! 

Mfa 

6 

Ufa . 

LBfa 

Lucs lads 
(*156 1 


550 

7fa 

19fa 

28 

33fa 

37', 41 fa 

Feans 

460 

46 

59 

72 

2fa 

Bfa : 

Ufa 

(=500) 

500 : 

I7fa 

34 

47 

Mfa 

23 

28 

A 8 A 


550 

3fa 

M ; 

Mfa 

52 

53 

54 

r. & Q 
I'M! 

GKN 

330 

60 

70 

76 

1 

Sfa 

7fa 

PlltlxgiM 

reiAQ i 

(*387 ) 

360 

36 

*7fa 

54 

4fa 

9: 

I6fa 

i un i 


390 

L5 

29 

35 

IS 

21 ; 

»fa 

Prutmiai 

band UeL 

800 Mfa 1 

Ufa 94fa 

6 

17 

23 

(-361 ) 

(=846) 

850 

27 ! 

51 fa 65', 

22 

36fa 42fa 



420 Ufa K 29 32fa 35fa 40fa 


200 bfa U 17 Ufa lbfa Ufa 

1000 59fa 85 103 Ufa 281; 38 
1050 Ufa 5b74fa 40'; 49 61 fa 

ISO 22fa 25fa 29fa lfa 3 4 
200 4fa 13 17*, b 9 10 


200 24 26 28 lfa S bfa 
220 9fa 121; 16fa bfa 12fa U 

300 2912 401; 45 5 9 Ufa 
330 121, Z3fa 2Bfa Ufa 23 26 
140 20fa21fa 26 3 5 7 

160 6 fa 10 141, Ufa I4fa 16 

550 41 59fa 68fa Ufa Ufa 25 

600 Ufa 33fa 421, 35>, 40fa 50fa 

IbO Ufa 21 26fa 5fa 10 Ufa 
180 7 Ufa 17 Ufa 20fa 22 

260 12 2Dfa Ufa 10 12 151, 

280 4fa 11 14fa 23 fa 25fa 2bfa 


RMm 

WQ51 

R. Boyce 
(■143) 

Sen 

(•931 

THF 

ran i 

non till 
P0U ) 

TSS 

1*154 > 

Vul Httft 

1161 I 

Wdlcomt 

1*738 i 


900 27fa 6bfa 93 Ufa 40fa Mfa 

950 8fa 42fa 67fa 46fa 661, 82 

140 Sfa Ufa 141, 4 fa 7k 12 

160 1 3fa 6V 20fa 211, 24 

90 «fa 7fa 10 lfa <fa 6 

100 fa Jfa - 6*; lOfa - 


280 16 
300 Sfa 

800 23 fa 

850 4fa 

140 14fa 
160 lfa 


700 45fa 
750 Ufa 


22fa 30fa 

Ufa Ufa 
Mfa »7fa 
24 411; 
Ufa 21 fa 
bfa 10 

8>, 10 
3fa 61, 
70fa 93fa 
43fa 65fa 


Sep Dec 


2 7101; 

U lbfa Ufa 
9 24fa 291; 
Mfa Mfa 53fa 

fa lfa 4fa 
75 4 11 

2fa 5fa 7fa 
fifa Ufa 14 
Sfa 20fa 31fa 
24 41fa 51fa 
Sts 11 k 


Scottish 

Power 100 8 Ufa - fa 

(1081 110 lfa 5fa - 4 


EUU FT-SE IROEX 1*26671 
242S 2C7S2S2S 2575 2625 2675 2725 2775 


900 9 28 42 fa 54 fa Mfa 70fa 

I Cl. 1300 73fa 122 138 22 34 fa Mfa 

( £ 1340* 1350 45 fa 93 108 39fa Mfa 78fa 

Keister 550 32fa «7fa 67fa 9 16 21 fa 

f=57l I 600 Bfa 26 fa Ufa Mfa 42fa 44fa 

unmta 280 12 20 25 fa LI lbfa 20 fa 

1*282 ) 300 4 U 18fa 24 28 31 

Lam Scar 500 37 45fa 57fa 2fa 9fa Ufa 

1131 1 550 7fa 17fa 29 23fa 30fa 34 fa 

U & S 290 Ufa 24 Ufa 3fa 8 10 

(*288 I 300 5fa U 20fa Ufa Ufa Ufa 


foal 
(*237 1 

RTZ 

1*5961 


220 Ufa 

240 201; 

550 53 fa 
600 21 


41 - 

32 - 

71 fa 78fa 
41 fa 48fa 


Sat 390 371; 

T416 > 420 18 


Tore 
(*284 ) 


290141, 
300 5fa 


Ufa I6fa - 
Ufa £fa - 

6 U 18 
24fa 30*, 37fa 

46fa Mfa s lOfa Ufa 
29 39fa lbfa 22 25fa 
23fa 28fa 8 U Ufa 
Ufa Ufa Ufa Ufa 24 fa 


CALLS 







Sep 

262 

212 

163 

lib 

ra J7fa 

15 Sfa 

Oct 

276 

229 

184 

139 

101 65fa 

38fa Ufa 

H« 

292 

- 

an 

- 

135 - 

fcjfa - 

Dec 

309 

- 

223 

- 

146 - 

85fa - 

Mar 

347 

- 

267 

- 

195 - 

138 - 

Jun 

388 

- 

315 

- 

245 - 

1B0 - 


UVatrr " ' ' 390 - 

(“390 1 400 10 


- 32 
18 - 


- - 18 
17 20fa - 


PUTS 




Sep 

lfa 

2 3fa 

bfa U 26fa Mfa 92fa 

Oct 

6 

8 lOfa 17fa Z7fa 41fa h3fa 93fa 

Not 

lOfa 

-Ufa 

- 37fa - 72fa - 

Dm 

Mfa 

-27fa 

- 45 - 79fa - 

N> 

27fa 

- 40 

- 65 - 95 - 

Jun 

35 

- 52 

- 75 - 107 - 


Sea to Hit Sep to Hit 


FT-SE met 1*26671 

2400 245* 2500 2550 2600 2650 2700 2750 


Abbey taL 
C30b l 


300 lOfa 22fa jo <1, io Ufa 
330 1 9 16 25 27 30 


SalRdurv 

360 

_ 

- 

42 

. 

_ 

lOfa 

(=374 ) 

386 

7 

171, 

- 

Mfa 

L9fa 

- 

SMI Tub 

500 

30 

44 48fa 

5fa 

4fa 

lhfa 

(=527 1 

550 

4 

15fa 

20 

34fa 

36 

43 fa 

SurrimiK 

120 

7 

u : 

Mfa 

4 

7fa 

9 

f*lM) 

130 

3 

6fa 

10 

41, 
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Business Smites . . 

Electricity 31/12/90 

31, 

Engineering- Aeraspne" ZZ.. 29, 

Engineering -General 29, 

Water 29. . 

Conglomerates 31/12/86 1114.07 


Bast date Base value Equity section orgranp Base date Base value 

31/12/90 999.65 Telephone Networks 30/11/84 517.92 

— - -- Eijorenks 30/l?/f3 1646.65 Food Retailing 

Insurance Brokers 


999.65 

1228.68 Otirer Industrial Materials 31/12/80 


Etpiity section or grtrep Base date Base ra I ire 

Food Manufacturing 29/12/67 114.13 

_ _ ... U4.13 

96.67 


486.00 HeaWi/Housetro Id Products 30, . 

486.00 Other Groups 31/12/74 

1968.45 Industrial Group 31/12/70 

Other Financial 31/12/70 


287.41 

261.77 AllOther 

63.75 British Government 

128.20 Do. Index-linked 

128.06 Debs & Loans 


29/12/67 

29/12/67 

10/4/62 

31/12/75 

30/4/82 


100.00 

100.00 

100.00 

100.00 


31/12/77 

T Flat ykM. A list of constituents is available from the Publishers, The Financial Times, Numlw One, Southwark Bridge, London SE1 9HL The FT-ACTUARIES SHARE INDICES 
of electronic and paper-based products relating to these Indices. These are available by subscription from FINSTAT, Ibex House, 42-47 Mlnories, London EC3N 
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NOT CLOSE... EXACT 

The FT-Actuaries Share Indices Service 

FINSTAT, the Financial Times Statistics Service, offers a unique 
range erf electronic information relating to the FT-Actuaries Share Indices. 
\bur PC can now access all of the actual statistics used in calculating 
this important series, bringing new accuracy to your analysis. 

Printed details are also available. 

For further information contact FINSTAT on 071-702 0991. 
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TECHNOLOGY IN THE OFFICE 


The FT proposes to publish this survey on 
* m October 1991 

It ; will be of special interest to the 145,000 
Businessmen included in decision making about 
office equipment, who read the FT . If you want 
to reach this important audience, call Edward 
Bait on 071 873 4196 or fax 071 873 3062. 

. - Data Source :BMRC Businessman Survey 1990. 
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Scottish Eastern 

NET ASSETS UP 25% 


INTERIM RESULTS TO 31 JULY 1991 


6 MONTHS TO YEAR TO 

. XL JULY 1991 31 JAN 1991 

Net asset v^ue ... 70.7 p 56.5p 

Earnings. per share 0.71p 0.74 p 

Dividend .' 0-4€p 0.43p 


% CHANGE 

+25.1% 

-4.1% 

+7.0% 


HIGHLIGHTS 

-.. Rise In Net Asset Value far exceeds FT-A All Share Index. 

The company's performance was helped by the use of gearing as stockmarkets 
recovered after the Gulf War. 

:••• - A 7% dividend increase has been announced by the directors. 


THE SCOTTISH EASTERN INVESTMENT TRUST pic 

V • • • • AmemlW erw Asaooawn ol trnesmwm Trea Com pen tea 

"The Scottish Eastern investment Trust managed by Martin Cume, aims to achieve 
- > . . ion^ term cfipfta 1 growth through an internationally diversified portfolio. 

7 : ’ _ - - • The 1991/2 Interim Report is now available. 

If you would like a copy please complete and return the coupon below. 
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. THE INULPfc-NDLV) tVXEMMEN'T MANIutRS 

W* h • • """""" 

V : Wease compleie and return this coupon to: Jane Ironside, Martin Cume Investment 
^.Mapagement Limited. 29 Charlotte Square. Edinburgh EH 2 4HA. Tel: 031-225 3811. 

;.FIeise send me ti copy of The Scottish Eastern Interim Report H 

\-Piets99. send me details and application forms for the Martin Currie savings Plan □ 
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WORLD 

ECONOMY 


The FT proposes lo 
publish this survey on 

October 14 1991. 

It will be of 
particular interest to 
the 54% of Chief 
Executives in 
Europe's largest 
companies who read 
the FT. If you want 
to reach this 

important audience, 
call Tina-Louise 
Collins 

on 071 873 3230 
or fax 071 873 3079. 

Data source: Chief 
Executives in Europe 199t) 
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MEXICO 


The FT pro- 

pOiCi to 

publish this 
surve} on 
October 24 
1991. 

TTus survey 
will be read 
in IBOcoun- 
(rich 
worlds, ide. 
including 
Mexico 
where il will 
be widely 
distributed. 
In Europe 
89“* of the 
professional 
invesiRico: 
community 
regularly 
read the FT 
If you want 
to reach lh:s 
in port am 
audience, 
call 

Paul Mjra- 
‘ijjiia 

cm 07J V3 
5447 

or lax 0"l 
V\s 50‘9 
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SHOULDN’T 
YOU BE 

GETTING YOUR 
FT COMMENT 
DAILY? 


Like a good breakfast, the Financial Times is a good start to the early part of 
your business day. 

Our national and international coverage of business, economic and political 
news gives you the kind of comprehensive briefing you need to do business in Europe. 

Throughout the week you’ll also find regular features of special relevance to 
your particular area of business. 

Take Monday . As well as the Architecture and Shipping features, Monday is 
Diary day. when we take a look at what the business, parliamentary and financial 
week has in store. 

The first of the FTs Law Reports is on Tuesday, together with a feature on 
Small Businesses, and the daily Management and Technology pages. 

On Wednesday, you’ll find top management positions on offer, both financial 
and non-fmancial. 

In Thursday's FT. we focus on. among other things. Marketing and Advertis- 
ing and on Friday , it’s the turn of Industrial and Commercial Property. 

There’s a great deal more than you may think in the pink pages. Pick up a copy 
of Monday's FT and find out. 

No FT... no comment. 
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INTERNATIONAL COMPANIES AND FINANCE 


Yuen resigns as head of 
Hong Kong exchange 


Giorgio Armani expects 5% sales decline 


By Haig Simonlan in Milan 


By Angus Foster in Hong Kong 


MR FRANCIS Yuen, the chief 
executive of the Hong Kong 
Stock Exchange, will step 
down next month to become 
chief executive of Hang Chong 
Investment, the trading and 
agency group which is being 
taken over by a consortium led 
by Citic Pacific. 

His resignation will add to 
the uncertainty surrounding 
the exchange, which is in dis- 
pute with the Securities and 
Futures Commission (SFC) 
over an enforced reform pack- 
age designed to bring it in line 
with international s tandar ds. 

Sir Q W Lee, chair man of the 
exchange, is expected to retire 
at the end of the year while Mr 
Philip Wong, the former first 
vice chairman, was farced to 
step down earlier this year fol- 
lowing a controversy over spe- 
cial share allocations. 

Mr Yuen said he felt it was 
time for him to do something 
different “My background is in 
merchant banking and stock 




Ynen: will join Hang 
Chong Investment 


broking. Hang Chong is per- 
haps the biggest private trad- 
ing company in Hong Kong 
and, together with Citic, I 
think there is tremendous 
potential for growth." he said. 

The appointment is another 
sign that Citic Pacific, the 
Hong Kong-listed arm of Bei- 
jing's main overseas invest- 
ment vehicle, China Interna- 
tional Trust and Investment, is 


emerging as China's first 
“hong” or trading conglomer- 
ate. Although only 39. Mr Yuen 
has had a high profile career 
and is widely regarded as able. 

Indirectly, he will be rejoin- 
ing two former colleagues, Mr 
Philip Tose and Mr Francis 
Lueng. All three left Citicorp 
three years ago. Mr Yuen went 
to the stock exchange while 
the others set up Peregrine, a 
fast-growing merchant hank 


which holds an S per cent 
stake in the Citic Pacific-led 
consortium. 

Mr Yuen's record at the 
stock exchange is mixed and 
he was rumoured to have been 
looking for another job for 
some time. He had said he 
intended to work for the 
exchange for "three to five 
years”. Earlier this year he 
agreed to stay on at the 
exchange upon the expiry of a 
three-year contract next month 
hut that has now changed. 

Mr Yuen was the exchange's 
first independent chief execu- 
tive. He was brought in to sep- 
arate the exchange's manage- 
ment from its r uling council. 
This was in the wake of the 
chair manshi p of Mr Ronald Li. 
now in jail for corruption, who 
closed the exchange for four 
days during the 1987 global 
crash. 

Although the exchange’s rep- 
utation has improved under Mr 
Yuen, he failed to push 
through a voluntary reform 
package last month. This was 
designed to remove the last 
remaining practices - such as 
voting by proxy - that were 
seen as open to abuse follow- 
ing the 1987 closure. 

Failure to implement the vol- 
untary package led the SFC to 
impose harder-hitting mea- 
sures which are due to come 
into force next year. 


MR GIORGIO Armani, the 
Italian designer best known for 
bis stylish high-fashion cloth- 
ing lines, expects sales this 
year to fall by around 5 per 
cent to L730bn ($563.7m). 

Mr Armani, who is launch- 
ing a new retailing initiative in 
the US, said net profits for his 
privately-owned group looked 
set to decline by a similar per- 
centage. Net earnings last year 
had been 554.2m, he revealed. 

Mr Armani denied that the 
new chain, called Armani 
Exchange (A /XI, represented a 
reaction to the more difficult 
US trading climate for luxury 
goods producers. However, he 
attributed the expected fall in 
group sales this year princi- 
pally to the tougher economic 
conditions In a number of key 
markets. 

"We have been thinking 
about this for two years," said 
Mr Armani who claimed that 
new line was not so much a 
move downmarket as a desire 
to make Ar mani wear available 
to a new range of customers. 


"We want to construct a cli- 
entele which lasts for the 
future," he said. 

Much of the new range, com- 
prising mainly jeans and 
casual wear, will sell for under 
$100. That is appreciably below 
the prices in the existing 
Armani hi gh - fashi on boutiques 
and even the slightly cheaper 
Emporio Armani stores. 

The new chain will be owned 
and operated by Simint, the 
quoted Italian clothing manu- 
facturer in which Mr Armani 
owns a 20 per cent stake. Sim- 
int's controlling shareholder is 
Mr Francesco Micheli, the 
Milan financier. 

S imin t, which already pro- 
duces much Armani label 
apparel, is expected later this 
month to report net profits of 
over L17bn for its 1990-91 finan- 
cial year. Setting up the new 
chain is expected to involve an 
investment of around S30m 
over the next two to three 
years, according to Mr Armani. 
The group expects first year 
retail sales of S60m. 
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A rmani- the plans to open a new retailing chain 


The first AJX store is due to 
open in New York before the 
end of this year, with further 
outlets in another five US 
cities by the end of 1992. Addi- 
tional sales points will be 
developed in conjunction with 


existing department stores. 

Mr Armani said the new 
chain would relieve space in 
the e xi s tin g Emporio Armani 
outlets in the US. which would 
then be able to concentrate on 
more seasonal and fashion-con- 


scious designs. 

By contrast. Items in the 
new range will have much lon- 
ger production runs, and are 
more likely to be manufactured 
in low-cost centres such as 
south-east Asia. 


Nippon Steel warns of fall 


By Steven Butler in Tokyo 


TEA forced to seek court 
protection from creditors 


NIPPON Steel, Japan's largest 
steelmaker, yesterday issued a 
warning that its pre-tax prof- 
its would fall by 30 per cent to 
Y55bn ($406m) in the six 
months to end-September. 

The company blamed the 
steep fall in Mminp on the 
rising costs of iron ore, labour 
and distribution. 

Nippon, whose profits fell by 
20.5 per cent lust year, had 
warned in May that it expec- 


ted to see a decline in pre-tax 
profits of 25 per cent for the 
entire year. 

The company said that in 
the face of the deceleration of 
the Japanese economy, 
demand for steel had remained 
firm. Its sates in the first half 
of the fiscal year were expec- 
ted to show a small decline to 
Yl^OObn. 

The company warned that 
sales were expected to con- 


TransCanada agrees to 
buy US pipeline operator 


tinue declining in the second 
half of the year and that prof- 
its were expected to be under 
severe pressure even though it 
had negotiated increases in 
steel prices. 

A cost-cutting programme 
was to be implemented in the 
second half of. the year. In 
spite of file expected decline In 
profits, Nippon Steel hopes to 

maintain ftg interim dividend 

unchanged at Y3 a share. 


By Bernard Simon in Toronto 


By Andrew Hill in Brussels 


BELGIUM'S largest 
independent airline was yester- 
day forced to seek court protec- 
tion from its creditors, 
some of which have threatened 
to go directly to the airline's 
clients for repayment of their 
debts. 

Trans European Airways 
(TEA) said that one creditor, 
Eurocontrol - the pan-Euro- 
pean air traffic control 
body - had impounded a TEA 
aircraft at London’s Gatwick 
airport 

TEA, which only won the 
right to operate scheduled 
flights between Brussels and 
Gatwick in June, was last 
night seeking a legal injunc- 
tion against Eurocontrol's 
action. 

. TEA, owned by the family of 
its founder and president Mr 
Georges Gutelman, is also 
negotiating with other air- 
lines and potential investors. 

Mr Alain Zenner, the group’s 
lawyer, said yesterday: "We 
are now bound to consider a 
takeover or at least investment 
by another airline." 

The company said its 
operations would continue as 


usual, but it has asked the 
Liege commercial court for a 
"composition procedure” - the 

Belgian equivalent of Chapter 
11 protection In the US - to 
cover four group companies, 
including the holding company 
and the aMim» subsidiary. 

The court meets on Monday 
to consider the case. 

TEA has an annual turnover 
of about BFrl5bn ($419m), but 
has been trading at a loss for 
the last two years. 

The four companies covered 
by the creditor protection 
scheme have liabilities of 
BFr2.94bn, excluding intra- 
group loans. 

Of this total, BFr975 is owed 
to suppliers and HFrL84bn to 
banks. The airline refused to 
say which creditors had threat- 
ened to recover their debts. 

The group was already con- 
sidering a restructuring plan 
which could involve alterna- 
tive financing for its fleet, refo- 
cusing on its core aviation 
business with the help of a 
partner, and the sale of Its 
maintenance and tourism 
activities. 

Mr Marc Ullenbroeck, TEA'S 


finance director, said last night 
that the creditor protection 
scheme was bound to cause 
some uncertainty in the mar- 
ket 

But he added: "Our hope is 
that once we get this 
restructuring plan In place we 
can convince the travel 
community that things are 
secure.” 

The group had also appealed 
to the regional Flemish author- 
ities in Belgium for a BFr3.6bn 
injection of cash. 

However, the regional 
investment authority said yes- 
terday, following an emergency 
meeting, that it was 
not the Flemish government's 
policy to grant straight subsi- 
dies. 

TEA had hoped to emulate 
its principal rival, Sabena, the 
state-controlled airiinn which 
has received a BFr35bn pack- 
age of aid from the Belgian 
government 

TEA was founded 20 years 
ago by Mr Gutelman as a pure 
charts operation, and is likely 
to be one of the main beneficia- 
ries of the EC’s aviation liber- 
alisation package. 


Heineken edges up 1.8% 
as beer sales stagnate 


By Ronald van do Krol in Amsterdam 


HEINEKEN. the Dutch brewer, 
lifted net profit by less than L8 
per cent in the first half of 
1991, as the Gulf war, poor 
summer weather and economic 
recession reduced beer sales. 

Net profit totalled FI 168.38m 
($SL3m) in the six months to 
end-June. Sales, measured in 
litres of beer sold, fell by an 
unspecified amount, but group 
turnover rose by slightly more 
than l per cent to FL42bn. 

The company said: "Not only 
were the weather conditions in 
Europe unfavourable, hut also 
the Gulf crisis had a negative 
influence on sales in many 
countries, owing to a decline in 
visits to restaurants and cafes 
and tourism." 

Heineken, the world’s third 
largest beer group, forecast 
that net profit would match, or 
he slightly higher than, Its 1990 
results, when net earnings 
climbed by 12.4 per cent to 
FI 365.7m. 

The 1991 forecast does not 
Include an estimated F160m in 
after-tax extraordinary income 


which is expected to be real- 
ised in the second half through 
the sale of land in Singapore 
by Asia Pacific Breweries, 
which is 423 per cent-owned 
by the Dutch group. 

Heine ken’s interim dividend 
for 1991 was left unchanged at 
FI 1.50. Although beer sales 
were down, Heineken’s mar - 
gins rose because of higher 
sales prices and lower person- 
nel costs achieved through 
reorganisations at several of its 
subridiarles. 

The 2 per cent increase in 
operating profit to FI 298m was 
due in part to the first-time 
consolidation of Heineken's 
long-standing US importer Van 
Munching & Co, which was 
acquired in late 1990. 

Dividends from non-consoli- 
dated participations showed a 
sharp increase, to FI 10.2m 
from F13.6m a year earlier. 
Heineken said the large rise 
was due mainly to the fact that 
several associate companies 
had transferred their payouts 
earifer in the year than usuaL 


Labatt sees 
improvement 
next year 


JOHN Labatt, the brewing and 
consumer products group con- 
trolled by Bras can. expects 
improved profits for fiscal 1992, 
writes Robert Gibbens in 
Montreal. 

hi the last quarter, the com- 
pany reported a decline in net 
profit to C$45m (US$39.5m) or 
52 cents a share, from C948m 
or 55 cents in the correspond- 
ing period of 199Q. Sales were 
little changed at CSObn. 

The dividend is being raised 
from 19.5 cents a share to 20 
cents. 

In the first quarter ended 
July 31, Labatt increased its 
domestic beer market share to 
4245 per cent from 4L8 per cent 
a year earlier. 

• Laurentian Bank of Can- 
ada, part of the Laurentian 
Financial Services Group, 
achieved an 8 per cent gain in 
third-quarter profit with 
strength in its core retail busi- 
ness. Profit was CS9Jm or 56 
cents a share in the July quar- 
ter, against 58.6m or 50 cents. 


TRANSCANADA Pipelines is 
planning a sizeable expansion 
in the US by buying Pacific 
Gas Transmission, which owns 
the main pipeline carrying nat- 
ural gas from western Canada 
to California. 

TCPL, which is one of North 
America’s largest gas pipeline 
operators, has signed a letter of 
intent to buy PGT from Pacific 
Gas and Electric, the California 
utility, for between C$330m 
(US$289-5m) and C$400m. 

The final price will depend 
in part on progress made in 
PGTs planned US$L7bn expan- 
sion of its 950km pipeline. The 
project, which Involves dou- 
bling the existing pipeline, is 
due to come on stream in 1993. 
However, it faces competition 
from the Altamont consortium, 
which is proposing a more 
easterly route. 

The acquisition, expected to 


be completed early next year, 
includes PGT's 49 per cent 
stake In Alberta Natural Gas, 
which has various gas distribu- 
tion and extraction facilities in 
western Canada, as well as a 
specialised chemicals business. 

TCPL is also discussing with 
PG&E the purchase of Alberta 
and Southern Gas, a gas sup- 
ply broker which has contracts 
with 190 producers in Alberta. 

The proposed purchase, is 
another sign of the growing 
presence of Canadian natural 
gas in the US. TCPL is already 
the largest shareholder in the 
Iroquois Gas Transmission Sys- 
tem, a consortium which is In 
the midst of a C$2.4bn project 
to bring natural gas from 
Alberta to the north-east US. 

Canada's share of the US 
natural gas market is expected 
to rise to about 10 per cent 
from 7 per cent currently. 


BSN acquires Spanish 
offshoot of General Mills 


By William Dawkins in Paris 


BSN, the French food group, is 
to expand its interests in pre- 
pared meals by buying the 
Spanish leader in the sector. 

The group says it will com- 
plete by the middle of this 
month the purchase of Pycasa, 
a subsidiary of the US food 
giant General Mills. 

This Is the only frozen pre- 
pared meal business owned in 
Europe by General Mills, 
which is refocusing its activi- 
ties in the region, with the con- 
struction of a savoury snacks 
factory in the Netherlands and 


its agreement two years ago to 
produce breakfast cereals with 
Nestle, the Swiss food multina- 
tional. 

Pycasa’s Cocinera brand has 
a 22 per cent share of the Span- 
ish market for frozen prepared 
meals, which Is the fastest 
growing segment of Spain’s 
food market, said BSN. 

The purchase price is not 
being disclosed, though Pycasa 
last year reported sales of 
Pta7.08bn (S65m) and employs 
460 people at its factory in Tor- 
rejon, near Madrid. 


WORLD COMMODITIES PRICES 


WEEKLY PRICE 
CHANGES 


Gold per troy oz. 

Silver Per troy oz 
Aluminium 99.7% (cash) 
Copper Grade A (cash) 
Leadfcash) 

Nickel (cash) 

Zinc SHG (cash) 

Tin (cash) 

Cocoa Futures (Dec) 
Coffee Futures (Nov) 
Sugar (LOP Raw) 

Barley Futures (Nov) 
Wheal Futures iNov) 
Cotton Outlook A Index 
Wool (64s Super) 

Oil (Brent Blend) 


Latest 

Change 

Year 

High 

Low 

prices 

on week 

ago 

1991 

1991 

$348.60 

+0.55 

$387.00 

$392-25 

$353 .55 

234. OOp 
51258.5 

+7.85 

+3.0 

252-20P 

$2007 

280.55 

$1570 

183.35p 

$1227 

£1369 

+ 12 

£1630 

£1472 

£1241.0 

£315.0 

-3J> 

£454 

£382.5 

fpqp n 

$7740 

-205 

$11150 

$9237.5 

$8040 

S1024.S 

+ 2.0 

$1607.5 

$1430 

$1014 

$5565.5 

■27.5 

$5^5.0 

$5615 

$5470 

£743 

+ 43 

£773 

£747 

£590 

E564 

+ 10 

£631 

£813 

£520 

5237.0 

+ 8.5 

S2B5.4 

$293 

S194 

£113.70 

-2.85 

£113.65 

£121.50 

£107.75 

£116.60 

+ 3.05 

£115.00 

£141.10 

£111 JO 

70.95c 

-0.35 

81.306 

88.25c 

70.95c 

360p 

-2 

435p 

421 p 

329p 

520.175X 

-0.350 

S30.25 

$29.15 

$16.75 


Oom Previous High/Low 


Sep 

712 

714 

7S5 712 

Dec 

744 

747 

787 741 

Mer 

777 

783 

602 777 

May 

798 

809 

820 794 

Jul 

BU 

B2G 

841 820 

Sep 

833 

849 

899 839 

Dec 

8S3 

888 

881 850 

Mar 

878 

880 

003 872 

May 

894 

807 

882 881 

Jul 

911 

023 

832 910 


AtaaMem, 887% purity (S per tonne) 

Cash 1258-9 1250-1 

3 months 12880 1280-1 

Copper. Grade A (C par tonne) 

Cash 1368-70 13585-43 

3 months 13859 1388-83 

Lead (C per tonne) 

Cash 314.5-5-5 313-3 

9 months 32&S-7.0 


(Prices supplied by Amalgamated Meal Trading) 

Hgh/Low AM Official Kert> dose Open Interest 

Total dally turnover IB.flOS lots 

1252-3 

12B3/12B1 1282-3 1289-00 2*207 Iota 


HEATING OB. 42.000 US flails. centtftJS gate 
Latest Previous High/Low 


Chicago 


1288-00 23307 lota 

Total daily turnover 19,636 lots 


1376/1366 

137311387 


1374-6 18325 lots 

Total dally turnover 1,219 lots 


Oct S290 62S8 8320 8280 
Nov 6400 8355 8420 8390 
Dec 8800 8444 8520 8480 
Jan 6520 6471 6530 8486 
Mar 6130 8078 6130 8100 
Apr 5000 5851 5900 5860 
May 5740 5711 5740 5740 
Jun 5848 5870 5725 5698 


SOYABEANS 5.000 bu min; carta/BOto bushel 






& 








Turnover: 8899 (10501) lota at 10 tonnes 
ICCO Indicator prices (SDRs per tonne). Dally 
price tor Sep 5 839.85 (834.10) 10 day average 
lor Sep 6 883-68 (875.58) 


Pm torme imtau MtMrwtse mated. rUnquwec. p-panca/kg. c-canta It). v-Oct 


« - London POX 

Ocso Previous High/Low 


NMmI (5 per tonne! 

Cash 7735-45 
3 months 778070 

Tin (S per tonne) 


327-8 1.684 lota 

Total dally turnover 2,482 lota 


COCOA 10 tonne&^ftomes 


7895 

780017700 


7780-600 2.642 kXa 

Total daily turnover 1.027 lots 


Sep 

539 

538 

950 839 

Nov 

584 

583 

575 584 

Jen 

584 

582 

501 681 

Mar 

505 

502 

600 501 


Ceah 8660-70 
3 months MM650 


5571 

5655/ 5650 


Cash 1034-5 
3 months 1030-40 


>($ per tonne) 

1024-6 

1040-1 


5850-5 U»1 tots 

Total dally turnover 3,168 lota 


1024/1023 

1041/1037 



Close 

Previous 

High/Low 


Sep 

1168 

1151 

1189 

1151 

Dec 

1205 

1188 

1222 

1172 

Mar 

T2S3 

1234 

1264 

1220 

May 

1380 

1260 

1E87 

1280 

Jul 

1305 

1283 

1305 

1300 

Sep 

1328 

1303 

1289 

1287 

Dec 

1381 

1338 

0 

0 

Mar 

1388 

1373 

0 

0 

May 

1420 

1397 

0 

0 

Jul 

1441 

1418 

1447 

1447 



Close 

Previous 

High/Low 


’ ' 

Sep 

S74/B 

576/4 

577/0 

572/0 


Nov 

685/0 

588ft] 

588ft) 

583/0 


Jan 

586/2 

597/4 

898/6 

584/0 


Mer 

earn 

808/4 

610ft) 

BORO 


May 

813/4 

615/4 

617/0 

812/4 


Jul 

618/0 

620/4 

822/4 

817/0 


Aug 

814/0 

616/4 

818ft) 

814/0 ~ - 

■+- 

Sep 

587/0 

580ft) 

587/0 

587/0 

- 


8QYABEAH OR. 60,000 lea; centa/lb 

Close Previous High/Low 

Sep 20-50 20.21 20.54 


Sep 20-50 2021 
Oct 20,53 20. 2d 




London Markets 


SUGAR - London POX fS per tonne) 

Close Previous High/Low 


Crude oU (per barrel FOB) 


207.00 207.00 

19860 197.00 


Dubai 

Brent Blend (dated) 
Brent Blond (Oct) 
W.T.I. (1 pm estl 


517.10- 7.20c 

320.10- 0202 +0-05 
S20.154L20 +0.3 
S21.75-1.80z +0.5 


200.00 200.00 

200.00 20000 


208.00 303.00 

191.00 

193.80 190. DO 

188.00 
195.00 
19500 


Close Previous High/Low 


Oil products 

(NWE prompt delivery per tonne Cff) 


Premium QaaoHne 8246448 

Gas OU S192-184 

Heavy Fuel 011 569-71 

Naphtha 3212-214 +3 

Petroleum Argus Estimates 


Oct 286.8 288.0 287.0 2854) 

Dec 281.1 281 a 280.8 270 a 

|[*ar 281.6 281.0 282.0 278.0 

May 279.3 279.0 279.0 278.5 

Aug 2765 278.5 2786 

Turnover Raw 899 (2088) lots ot SO tonnes. 
White 1277 (19181 

Pans- White (FFr per tonne)- Oct 893. Dec 688 


TumoverS483 (5016) lota of 5 tonnes 
ICO IntScator prices (US cento per pound) tor 
Sep 5 : Comp, dally 0684 (65.63) VS day average 
64.07 (63.78) 

POTATOM - tendon POX Eftorme 

Closa Previous Hlgft/Low 

Nov 830 84,0 82.0 

Apr 121.0 121.Q 1203 1185 

Turnover 262 (tot) tote ot 20 tonnes. 

SOYAMRAL - London FOX Btonne 

Close Previous High/Low 


LME aoetog DS me: 
SPOT: 1.6985 


Dec 2091 2064 

Jan 21.13 20.85 

Mar 21.35 21.20 

May 21.60 21.40 

Jut 21.88 21.60 

Aug 21.65 21.82 


3 months: 15839 


6 mo n t h s: 1.6743 


9 months: 1.6592 


SOYABEAN MEAL 100 tons; Mon 


135 .50 T3BJ50 

14000 


Turnover 35 


lots of 20 tnrmea. 

■doe rax SI O/Index point 


(Prices supplied by N.MJ)othachUd) 

Gold (tine cal $ price g equivalent 

Close 34640-348.80 

Opening 347.00447.40 

Morning ffac 347.00 204.659 

Afternoon tlx 348.06 205582 

Day's high 3484)0-349^0 

Day's low 346.60-347 JO 

Leao Ldn Mean Gold Landtag IMea (Vs U88) 


New York 


GOLD 100 troy or; S/tray or. 


CHUBB OH. - tPW 


Latest Previous tfgh/Low 


Gold (per tray oz)+ 
Silver (per boy orHk 
PtoUnum (per trey oz) 
Palladium (por tray oz) 


Copper [US Producer) 1003c 
Load (US Producer) 36.4c 

Ho (Kuala Lumpur market) 15. 1 Sr 

Tin (New York) 258.5c 

Src (US Prime Western) 62.0 


Oct 20.18 20.13 

Nov 2020 2017 

Dec 2019 20.18 

jan 20.14 2008 

Mar 18.91 1B.B0 

ire Index 20.14 20.34 


2021 2011 
2034 20.14 
2030 20.17 
20.15 20.11 
1952 1081 



Ooee 

Previous Hlgh/Lm 

Sep 

1800 

1818 

1810 1588 

Oct 

1700 

1710 

1710 1700 

Jan 

1709 

1711 

1710 1701 

Apr 

1710 


1710 1700 

Jul 

MSI 


1480 1488 

BFI 

1543 

1644 


Turnover 119 (74) 


2 months 

3 months 


Spot 228.40 

3 months 2344)5 

6 months 23060 

12 momhe 261.40 


US eta oqutv 

387.10 

38040 

38735 

41030 


Sep 

Close 

348.1 

Previa ua 

347.0 

Mgh/Low 

3482 

3482 

Oct 

3502 

8482 

8508 

348.0 

Nov 

351.0 

3498 

0 

0 

Dec 

383-4 

861 A 

3688 

8608 

Feb 

358.4 

354.4 

356.5 

354.4 

Apr 

3582 

357.4 


WB » 

Jun 

362.4 

3300.5 

0 

0 

Aug 

3056 

383.7 

a 

0 

Oct 

388.7 

3688 

0 

0 

PLATINUM 60 troy oz; S/tray 02. 


Close 

Previous 

High/Low 


Oet 

351.6 

3418 

353.0 

3412 

Jan 

358.0 

3482 

3588 

3462 

Apr 

3608 

350.0 

S5B2 

350.0 

Jul 

3638 

3538 

0 

0 

Oct 

3708 

3808 

0 

0 


coffee -C- STMOObK cento/jbt 

Close Previous High/Low 

Sep S7JB0 07.55 88-40 

Dec 91.00 9030 91.85 

Mar 9430 93.60 94.80 

May 96.75 9530 97.10 

JuJ 99 JO 98.50 99.30 

Sep 10130 101.00 101.80 

Dec 104 JO 105-50 704-50 



Close 

Previous 

High/Low 

Sep 

1872 

1884 

1880 

Oct 

186.4 

1881 

1882 

Dec 

1848 

1858 

1892 

Jan 

183.7 

1842 

1842 

Mar 

1832 

103.1 

183-5 

May 

1812 

181.7 

1022 

Jul 

Aug 

181.0 

1BQ.S 

1828 

182-5 

182.0 

1812 




st; l> Mil 


SUGAR WORLD “11" 112.000 lbs; cents/lbs 


i 8.000 bu ndn; cant£/S61b bushel 



Close 

Previous 

Hiflh/Low 


_ Sep 

245/0 

247/2 

246/8 

Oct 

920 

923 

921 

9.08 

Dec 

261/0 

252/6 

262/4 

Mar 

8.85 

887 

888 

8.73 

Mer 

258/2 

380 n 

259/0 

May 

fl-BO 

882 

8-82 

888 

May 

2S3/2 

206/0 

284/D 

Jut 

8B2 

877 

882 

864 

Jul 

285/6 

367/2 

268/6 

Oct 

875 

875 

878 

888 

Sep 

2S3/D 

252/2 







Dec 

290/2 

250/0 

250/4 


Cattle (live weight)? 
Sheep (dead weight)? 
PI os (Dve weight)? 


London dally sugar (raw) SZ37.0q +7.0 

London dally sugar (white) 5292. Oq +60 

Tate and Lyle tgepon price 043.5 +4.o 


Barley (English teed) £1123* 

Matte (US No. 3 yellow) £179 -1.0 

Wheat (US Doit Northern) £87.0 


Turnover 9800 (13622) 

QASQ8L - dtt 

Latest Previous M| 

Sep 102.75 18250 19 

Oct 196.00 19530 19 

Nov 196.00 19736 1ft 

Dec 198.75 197.78 1ft 

Jon 18635 18800 19 

Fab 18043 19136 18 

Mar 18430 185.00 181 

Apr 179.00 18 

May 175.00 175.00 171 

Turnover 5849 (6376) lota at 100 


198.00 19736 

198.75 197.78 


18635 18800 

10035 19136 


18430 185.00 

170.00 


Mgh/Low 

194.50 182-kT 
19730 196.50 
108.75 107.00 
10960 1 9835 
19730 19635 
18130 180.00 

188 eo 

180.00 178.75 

175.00 


Wheat Cloae Previous High/Low 

Sep IKW 114.00 11430 11596 

Nov 11630 118.60 116.80 118.45 

Jan 120.10 12035 120.10 11035 

Mar 12330 12330 12330 123.40 

May 12040 12035 12835 


[Prices supplied by Engelhard Metals) 

S price £ eqUvalent 


SILVER 8.000 tray oz; cants/trey oz. 

Close Previous High/Low 


COTTON 50300; centa/HB 

Close Previous High/Low 


WHEAT 5.000 bu min; cants/BOlb-buanel 


Krugerrand 34830-34830 20630-206.00 

Maple leaf 35830369.00 21130-21230 

New Sovereign 8430-0530 48306000 


B srt ey dose Previous tdgh/Low 

Sep 11030 110.70 m.oo 

Nov 113.70 11330 113.70 

J«n 117-30 11735 

Mar 11880 1(0.80 119.60 

May 12145 121-45 


RuMnr (Oajw S1.75ft 

Rubber [Novfl? 923Sp 

Rubber (KL RSS NO 1 Sop) 22830 


Turnover Wheal 338 (400). Barley 52 (48). 
Turnover lots of 100 tomes. 


i ROX (Cash SeWeman t) p/Vg 


Atentatum (88.7*) Calls Puts 

Strike price 5 tome Oct Dec Pet Dee 

1130 121 143 1 3 

1250 33 64 tt 21 

1350 2 18 79 74 

Copper (Grade A) Calls PtAa 

2200 116 121 5 30 

2300 44 83 32 n 

2400 10 28 97 135 


Sep 

3888 

3884 

wan 

3876 

Oct 

3882 

387.7 

0 

0 

Nov 

4003 

3886 

0 

0 

Dec 

4Q2J) 

382-3 

404.0 

390.0 

Jan 

405.0 

394.4 

404.0 

404J1 

Mar 

409.8 

3989 

417.0 

3976 

May 

414.2 

403-5 

414-5 

4119 

Jul 

4185 

407.8 

4180 

4185 

Sep 

4 

4117 

421.5 

421-5 

Dec 

43Q.0 

479.9 

4280 

418JS 


Oct 65.57 66.45 

Dec 66.12 86.57 

Mar 8730 £738 

May 68.15 oaoti 


Jul 8836 69.06 68.16 

Oct 97.46 87.63 97.40 

Dec 67.10 67.11 67.10 


ORANGE JUKE 15.000 lbe:cflftto/tba 


MGH GRADE COPPED 25,000 lbs; cenn/Rn 


Coconut oil (Philippines^ 348S.0q 
Palm Oil (Malaysian)! 531 7Jt 

Copra [PtwDpplPesB 52683| 

Soyabeans RJS) £1S6.(h( 

Cotton -a - index 7035c 

Wool lops (84a Sopor) 360p 


C a tome unless otherwise Stated. p-peneaAg. 
c-cants/lb. r-rlnpglt/kg. o-Sep/Oet t-Aug/Dec 
u-Oct/Dec x-Sep y-Aug/Sap z-Oct )-Ott/Nev. 
tMem C o mmi ss ion average tatoiack price*. ’ 
Chengs (ram a week ago. ^London physical 
market. 5CIF Rotterdam. + Bullion market 
close. irvMalayalen cents/kg. 


White pepper rallied (ram about 31,130 a 
tonne to 91300 elf inflowing increased after 
covering In Indonesia, where supplies tram 
■he Interior remain below expectations, 
repons Msn-pradudan. Extremely dry 
weather reported on Bangka, making It 
increasingly difficult tor lannan to prepare 
a reasonable taq atanaard pepper. Black 
pepper prices needy; however the trend to 
deUnnaiy firmer. The taq quality to ofl ar sd at 
31,100 ed which to about 5100 higher than 
me iBwast prieM seen same weeka ago. 



dose 

Previous 

Wgh/Low 

Oct 

1080 

98$ 

8941 

Nov 

104.5 

104.0 

10441 

Jan 

1044) 

104.0 

1089 

Apr 

1180 


110.0 


Nov Jan Nov Jan 


65 86 1 2 

24 46 10 12 

5 19 41 35 


Tumovert4 (75) lots ol 3^50 kg 

ms - Lae dan FOX 


Doc Mir Dec Mar 


Inda 

Cwse 

1884)0 

Rrev. 

13720 

High 

LOW 

Vol 

Sep 

13860 

137.70 

13880 

137.80 

95 

Oct 

130.00 

13810 

13800 

1374)0 

90 

Nov 

13830 

1374)0 

13830 

13880 

73 

Dec 

13870 

138410 

13870 

13930 

86 


51 87 33 

30 73 45 

30 81 82 


Oct Nov Oct Nov 



Ctose 

Previa us 

High/Low 


Sep 

10880 

10380 

10870 

104.70 

Oct 

10820 

10180 

1064)0 

104.60 

Nov 

ICS-96 

1094)5 

10880 

104.40 

Dec 

105 $0 

10895 

10890 

10860 

Jm 

104.70 

10830 

104.60 

104.60 

F06 

1044K 

101.75 

0 

0 

Mar 

10840 

10130 

103410 

101.80 

Apr 

10280 

10885 

0 

0 

May 

10230 

100.15 

10890 

io no 

Jun 

101.06 

9930 

0 

0 

OflUDfi 08 (Light) 424)00 US galls 3/bonvl 


Latest 

Previous 

High/Low 


Oct 

21.78 

21.68 

2182 

21.71 

Nov 

21.70 

21.64 

21.78 

21j9B 

Feb 

2142 

2134 

21.45 

2138 

Mar 

21-29 

21420 

2149 

2135 

Apr 

21.14 

214)8 

21.15 

21.13 

Jul 

20.92 

20.81 

20.91 

2036 



Close 

Previous 

High/Low 


Sep 

11830 

118.73 

119.00 

11860 

Nov 

118.20 

11730 

11830 

1173$ 

Jan 

11730 

117 35 

11830 

11730 

Mar 

118.75 

118.30 

11875 

11800 

May 

11B.7D 

11930 

11933 

1193S 

Jul 

119,70 

11930 

0 

0 

Sep 

119,70 

11930 

0 

0 

Nov 

119,70 

11930 

0 

0 

Jan 

119.70 

11930 

0 

0 


Sep 31310 316/4 314/8 

DOc 331/0 323/4 323/2 

Mar 334/4 336/4 a sk a 

May 318/4 321,0 32ifa 

Jul 306/0 30B/0 30g/4 

Sep 313/4 3i7/g 3W4 

LIVE CATTLE 4QJQQ n^. cants/lpe 

CtoM Previous High/Low 

7112 TUB 73L45 

S ”2 74155 74.06 

^ 7145 7107 

7^ T3-42 73J7 wan 

JfL 7 '-» 71.45 

89.70 89.60 JUDO . 


aiMcaa 

HEUTEHS (Base: September 18 1831 - iqq ) 
S ep 8 Sap 5 mn tft ago vr no n 

1699.1 16584 15M.7 161^2 

DOW J0NE8 (Base; Pec. 31 1Q74 - iom ~ 
Sap 5 Sep 4 Hintfi ago yr ag o 

Spot 118.75 117.02 121J3 ijq 1Q ' 

Futures 122-72 12238 123.60 133^5 


LIVE HOGS 30,0 00 lb: cento/lha 

Close Prevlom mgh/Low 

2“ 45.30 44J0 45JS 

45.05 44.85 4&15 

aS 444(2 

T** 7 43-53 4237 42.70 

48.36 48JS5 48JH 

*i! 4EE7 48 85 4690 

Aug 4S22 4S.0Q 4/L3Q 

PQHK BftjjES 40JXI0 lbs; csntiftb 

Oosa Prcvtoua Wgh/Ujw 

tor «« 

47 - 80 40.00 

^ AM <8Jt7 

Jul 48.55 46.95 4855 

*“3 47J0 46.75 47 JO 
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FINANOAL TIMES WEEKEND SEPTEMBBR 7/SEPTEMBER 8 1991 


CURRENCIES, MONEY AND CAPITAL MARKETS 


FOREIGN EXCHANGES 


Dollar rallies after sell-off 


THEIXJLL^Smsbed weaker 
on. ithe 4ay. .la - Europe, but 
dosed-above i&laws, rallying 
firamjt aaa*o£f sparked by tbe 
August OS ajaptoyment report 

A - low Of DM1.7230 was 
touched oa pews that August 
nbnttOir .payrolls Tose 34,000. 
agaUist >' revised fan of 73,000 
to -July, -hut the currency 
recovered as dealers decided 
:.tbat r tte figures .were unlikely 
tftjiromp t an ImwiptHato easing. 
aftheTederal Reserve’s mone- 
tary stance.. .. 

Although forecasts varied 
quite widely the published data 
came as tittle surprise to most 
analysts. The general viewwas 
that the figures are consistent 
with a sluggish economic 
recovery. Later in the day the 
Fed stayed out of the New 
York money market when Fed- 
eral funds were trading at the 
assumed target level of 5% per 
cent '■ 

At the London dose the dol- 
lar hadfellerito DMl.7315from 
DM1.7400; to SFrl.5235 from 
SFrl.5275; and to FFr5.8800 

e IN NEW YORK 


from FFr5.9075, but had 
improved to Y136.10 from 
Y135.85. Its index was 
unchanged at 6&8. 

The yen weakened on specu- 
lation about a cut in the Bank 
of Japan's official discount 
rate, and on Gears that a small 
Japanese bank may be in trou- 
ble. Rumours that a bank was 
facing bankruptcy were denied 
in Tokyo, but the comments by 
Mr Ryutaro Hashimoto, Japa- 
nese Finance Minis ter, that a 
cut in tbe discount rate is not 
being considered were largely 
ignored. 

Dealers pointed to a slow- 
down in the economy, accord- 
ing to the Bank of Japan's lat- 
est corporate survey, and 
suggested that a rate cut now 
seems more likely. 

Sterling improved against 
the dollar, yen and Swiss franc, 
bnt weakened slightly in terms 
of its partners in the European 
exchange rate mechanism. 

The pound returned to third 
weakest member of tbe ERM 
after advancing one place up 


the system on Thursday. In 
general however the currency 
has so far shrugged off the lat- 
est cut in UK bank base rates. 

An opinion poll giving the 
Conservative government a 4.5 
point lead over the opposition 
Labour Party increased specu- 
lation about an early general 
election, but later in the day 
the op timis tic mood was tern 
pered by suggestions that ris- 
ing unemployment may dis- 
courage Mr John Major, the 
prime minister, from risking 
an election this year. 

Sterling rose Yi cent to 
$1.6980. It also climbed to 
Y231.00 from Y230.00 and to 
SFr2£875 from SFr2.5850, while 
falling to DM2.9400 from 
DM2.9450; and to FFr9.9850 
from FFr10.0025- The pound’s 
index closed unchanged at 91.0. 

The peseta was steady at the 
top of the ERM, waiting for 
Thursday's figures on Spanish 
infla tion. A hank of Spain offi- 
cial hinted that a rate cut is 
not planned to match the Brit- 
ish move. 


SqL6 

latest 

Prertous 

Dose ' 

ESool 

LMBO-L6990 

LM38-LM43 

laid 

CL66-fl.Mj« 

(L67-tL6fimi 

3m*lfe 

L87-L84pm 

L88-L85r*a 

Umda— ’ 

632-6320*1 

633-623«Bi 


EMS EUROPEAN CURRENCY UNIT RATES 


agofets the US altar 


STERLING INDEX 



SqL6 

Prtrian 

830 

iaoS 


910 

9L0 





914 

9LQ 

LLOO 


914 

914 

Nooa 


914 

9L0 

LOO 


914 

914 

2J>0 


90.9 

9L0 

340 


914 

914 

440 

PM- 

914 

414 



Eca 

COM 

Rais 
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After Some reeent cuts in 
bank base rates the authorities 
have underlined their wish to 
prevent -another early reduc- 
tion by' providing Friday loans 
to the mscount houses for at 
bast seven days. 

Wbmi:the Bank of England 
did not offer an eady '.round of 
aealstanoe to the market yes- 
terday, despite forecasting -a. 
large day-to-day credit short- 
age. It was widely assumed 
that later in tiie day. the houses 
WouH he invited to borrow 
it the existing baw rate. 
Th&. was not tie case however, 
with the authorities conduct- 
feg the entire day's operations 
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The Bank of England 
Initially forecast a credit 
shortage of £900m on the cash 
-market, but revised this to 
. £ 1 , 100 m at noon and to £L200m 
in the afternoon. Total help of 
£l,063m was provided. 
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-way of £5m Treasury bills in 
band 1 at 10% per cent and 
£752m bank bills in band 1 at 
per cent In the afternoon 
another £306m bank bills were 
purchased outright, in band I 
at 10% per cent 

Bills maturing in official 
hands, repayment of late 
assistance and a take-up of 
Treasury bills drained £4l7m. 
With the unwinding of 
repurchase agreements on bills 
absorbing £482m, a rise in tbe 
note circulation £ 5 60 m and 
bank balances below target 
£50m. These outweighed 
exchequer transactions adding 
- £62Cm to liquidity. 

At the weekly Treasury bill 
tender the average rate of 
discount on £300m of 91-day 
UllS fell to 9.7200 from 10.0676 
per cent and the average rate 
on £100m of 182-day bills 
declined to 9.4784 from 9.7963 
per p efl L 

. The highest accepted rate on 
31-day Whs fell to 9.7467 from 
-10.0876 per cent, equal to a 
price of £97.570. Bids at that 
level received about 20 per cent 
of the amount applied for. 
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9375 D59 0.40 D OSfi 

MOa 035 0^2 0.01 076 

9425 0.12 0.10 0.03 029 

9450 0 02 0.05 0.18 a 49 

9475 0 01 0.02 0 42 0.71 

9500 0 til U 0.95 

9525 0 0.91 

EsU ruled nhme total, bill 75 ha 25 

PKr tans daysopra W. Cilh 3943 Puts 3727 


UFFE SHORT STEBUNE 0PXHHB 

BM.M0 mms at 1N% 


Stnkr 

Calb-Httlmcnts 

Pibdeuitnsts 

Price 

8875 


Dk 

L42 

“1 

DM 

0 

8900 

0.73 

L17 

0 

0 

B925 

0*8 

0.92 

0 

0 

8950 

0.23 

066 

0 

001 

B975 

0.05 

0.47 

0.07 

OA 

9000 

0.01 

029 

0-28 

012 

W5 

0 

035 

052 

023 

9050 

0 

000 

077 

0.41 


Esthnxud re lone (oul. Calls 6313 Pus 2733 
PreriM day's open Ire. Calls USM Pus 50202 


CHICAGO 


Di TSASURY BOMBS (CRT) 3% 
SOS^ea 32a* if 1N% 


JAPANESE YEN OMO 
Y12Ja S per Y10# 



Latest 

Hiyfe 



“ 

Sa 

46-15 

98-16 

97-18 

97-27 

Sa 

Dk 

97-21 

97-22 

96-23 

97-00 

Dk 

Mar 

96-2? 

92-29 

9600 

9609 

Mat 

JlU 

96-02 

9602 

95-27 

95-18 

Jgi 


Latett Hl» Ion Pm 
0.7138 OTMO 07323 0 7361 
0 7318 0.7365 0.7302 0.7338 
- 07305 0.7327 
- 0.7325 


Clue HU< La* Pm. 

Sa 98-13 90-17 97-20 97-30 

Ore 97-17 97-21 96-24 97-02 

Estimated relume 2272 03961 
Prntas day's cere M_ 3675 (33041 

6% NOTHNAL KHUN SflVT. BONO • 

■MJM MB* if 100% 

Close Utah Unr Pm. 

Dec 8536 B5-B 85 05 8532 

War 8552 85.27 8525 8526 

Estimated rekxnr 36874 (3152S) 

Prerleu day s opre K. 56507 (50OOS 


Ore 

Uar 

Jre 

S 

Mar 


94-29 

94-11 

93-27 

93-11 

92-14 

92-01 


BEBTSCHE MARK (BBO 
BM12SJ0Q S Btr HI 

I nw 


£ 

Uv 


Htan I3T 

05753 05802 05737 
0.5705 05755 05685 


U5. TKASURY BILLS (DUD 
Sal pataA at 1M% 


Ptw. 
05750 
05699 
0 5653 
05612 


So 

Dec 

Mv 

Jwi 

Sa 

Ore 


Latest 

Hi* 

Lou 

Pm. 

94.75 

94 77 

94.68 

94.70 

94.69 

94.72 

9457 

9484 

94 74 

94 75 

9459 

94.66 

- 

94.43 

. 

94 40 

_ 

94.03 


94 00 

- 

- 


93.60 


THSEE-UOHni EUKODOLLAR QUO 
Sire ggfak of 100% 



1 M«tl 

4^ 

Lev 

Pm. 

Sa 

9435 

9437 

94 JO 

Dk 

94 08 

94.11 

93.91 

WOl 

Ma 

9410 

9433 

93.41 

9401 

Jui 

9330 

93.82 

9380 

93 70 

Sa 

93.40 

93.41 

9320 

9329 

Dk 

9283 

9286 

9265 

9274 

Uar 

9270 

9270 

9252 

9261 

Jui 

9242 

9242 

9228 

9235 


SWISS FUSE (BOD 
Sft US.0M S ur SFr 


STAKBARO A POORS 5N DSEX 
S500 Hares tada 


Latest Him Low Pm 
Sa 05544 0.66® 05522 0 6548 

Dec 05505 0 6565 0 6480 0.6509 

Mar 0.6480 05480 06480 05480 


Sa 

Ok 

Us 


Latest Htafc Law 
390.70 39 U5 39055 
39355 39425 393.45 
- 396.80 


Prat 

389.75 

39255 

39530 


PHILADELPHIA SE £/J OTTOS 
E3U2M (ct* per Q) 


Strike 

Price 

See 

Calls 

Oct 

No* 

Dk 

Sa 

PUS 

Oct 

No* 

Dk 

1825 

665 

6.90 

738 

7.41 


0.47 

135 

211 

1 Wl 

420 

480 

5J2 

566 

032 

095 

214 

291 

L675 

212 

3.08 

3.77 

4.19 

0.40 

1B1 

313 

404 

L700 

085 

157 

259 

3D9 

135 

206 

451 

546 

L72S 

0.10 

1.06 

L76 

224 

323 

4.76 

635 

7.08 

1.750 


053 

L12 

L55 

556 

6.72 

795 

043 

1.775 


022 

087 

L03 

7.97 

885 

959 

1080 


Pterioas da's epa hx. Calls 332.486 Puts 357.112 (All tortmftsl 
Pmkxs dqr’t ml me Calls 21518 Pitts B.686 (All axiends) 


PARIS 


ID YEAR 10% NOTHMAL FRENCH I 


1 awnn futures 


Summer 

DiUJiter 

Mara 

June 


Opw Sett grin 

106 10 106.44 

10622 10654 

106 20 10652 

10b. 78 


■as 

Jt 

Lev 

10606 

YM 

4.04 

Open lot 
51.992 

*0.30 

10656 

106. IB 

903 

63.027 

*030 

10650 

10620 

923 

6 058 

*030 

- 

- 

899 

L603 


THREE-U0M1H POOR FUTURES (UATTF) [Peril Mata* othni rate) 


Soxemaer 
DeoaCio 
March 

Jim 

EaimattJ relume 9.027 Total Don Inters 52.532 


90 55 

9059 

*0 02 

9059 

9053 

9.43 

14.242 

90.74 

90.79 

*0 04 

90 79 

90.72 

9.25 

30,487 

90.88 

90.95 

*0 05 

90 95 

90 88 

9.10 

6.497 

91.D0 

91.03 

*0 04 

9102 

9LOO 

9 01 

L306 


CA&40 FUTURES BtATIF) Stod index 


SeKHnto 

0C36W 
Netrahtr 
Oetenier 

Esumaud returae 6J9B Total Onen Interest 19.712 


1888.0 

10745 

-95 

10900 

18740 


11.049 

19005 

18880 

-«5 

14020 

19005 


6.838 

19145 

1902 0 

-95 

1916.0 

19145 

. 

33 

1928 0 

1918 0 

■95 

1928 5 

1428.0 

- 

L792 


ECU SOW) IUATIF) 


Sectember 1(7554 105 86 *028 

December 10566 105.96 *030 

Estimated relume 3.618 Total Open latest 4.297 


10568 

105.96 


105.48 

10564 


9.13 
9. 11 


3.58b 

711 


OPTION ON UWG-TEBM FRENCH BOND OUTIF1 





Stole 

DKerntxr 

Cell! 

Uareh 

Juae 


Pus • 


102 

- 



0.04 



103 




008 

- 


104 




0.18 



105 

L82 



033 

0.73 


106 

115 



0 61 



107 

0.63 



- 



tHxn in 

90.987 

Z7.908 

950 

6*055 

29.720 

4.250 


Estimated relume 24.471 Toul Open I Merest 221.870 


BANK RETURN 


BANKING DEPARTIEIfT 


Wednesday 
September 4, IBB1 


Increase or 
decrease lor week 


LIABILITIES 

E 

14,553.000 

89.832871 


E 



983,300 

Bankers Deposits 

1^25.491560 

3J13.385.897 


41,706.922 

259,413.453 




5.043.123. 128 

+ 

212579,921 

ASSETS 

1.249.315.591 

2353,905.990 

1.430.182206 






Premises Equipment & other Secs _ 


215.463^23 


182508 


24,523 




5.043, 123. 12S 

+ 

212579,921 

ISSUE DEPARTMENT 

LIABILITIES 

16.080.483. IBS 

9.536,835 


311^36.457 

1.828,457 

Notes In Banking Department 

+ 


16,090.000.000 

- 

310.000,000 

ASSETS 

11.015,100 

12493,854,189 

3,585.130,711 





1,964,705,997 

2274.705597 






16.090,000.000 

- 

310.000500 


BASE LENDING RATES 


Adam 4 Compaij 

AIM Trust Bat 

AJBBatk 

• RmyAiutudier 

B U M tread Sani... 
Batof Baroda... ~ 
Banco Blto VI saya— 

BankofC/pr« 

Bvkoflidnl 

Bart of Mia 

Bart sf Scotland 

BasweBdgeLU 

BaidsysBiri 

BadnwkBart 

Brit Btof MM East..... 

• Brt»7iSfaiptqr 

CL Bart Nederland .... 

CiltadrM 

CityttettaalsBri.-. 

OjnfedabBsi 

ConnLBLofLoiAnPIc 


103 CtKRsralinBuk 

ll Coets&Co 

105 typos Poplar Bk 

103 DgnbarBartPLC 

105 DmailiRrie 

105 EijataraJ Bart nit. 
105 ExebrBaRLimHed.... 
105 FnaacialiGeiBak .. 
105 FHflSaioMlBaUPIt. 
11 • Robert Fbiwg 4 Cn._ 
105 RobetFrastr4PtBi... 

11 Csobart 

105 •GuiKsKikn — 

11 •HanlrosBart 

105 Harare Trsa Pic 
105 teriuile4fi«lnBrt. 

105 •HillSawl 

11 C.Ht®e4Co 

105 HongkOR9&9BBWai„ 
105 • Leopold Jasepfe & Sob ... 
105 Uoyds Bank ... 
KtghrajBajkUd.- . 


% % 

105 McStEnll Douglas Btk. 105 

105 MirtsriBart 105 

U Most Banking 105 

11 NaWestnlder 105 

105 NorUemBaskUd 105 

105 N^mfit Mortgage Bank 115 

11 PrarnialBukPLC 14 

11 f&Dk^krtLfcL... 12 

14 fioral 3k of Scotland .... 105 

105 •Smfth4WIUmsnSea- 105 
11 SusdardOwimd^. 105 

105 T5B 105 

105 Uatertplc 105 

105 • United Bk of Knah 105 

135 Ifiitj Trust BakPlc._ 105 

103 Western Tnrst 10.5 

105 Westpac Bank Com. 105 

105 Wfrilany Liffl w 105 

105 TdrUheM. 105 

105 •Waste s of BhlSi Hatfart 
105 Banking 4 Sanities Hoises 
105 Association. 



•raaraoNE 071-8287233 


ftse waust wm 

Sea 20SO- 2090 utt Sep 2932-3007 -13 fill 

Oct 2082-2702 Wc Oct X04-X16 -13 S 

5pm Prices-Oangc from previous 9pm dose 

HOW WELL DID TOD JUDGE THE MARKET! 


SATQUOTE 

“THE COST STECTIVE REAL-TIME PRICE INFORMATION SERVICE 
* FX * EQUITIES * FUTURES & 0PT10N5 * 

* BONDS * ECONOMIC NEWS * 

CALL ■ LONDON (07tJ 233-1100 - FflANKFUffT fPS8) 838125 


MONEY MARKET FUNDS 


Money Market 
Trust Funds 


6reu 


firm 

91(1 CAR in Cr 


Gras 


Grtfc 

Hn CAR Inter 


CAP Monty ManegmMfit Ce Ltd 
ASPtmtnn Skua ToshrUw TW 2JD 0737 
Cjteidl Dipwl FwM |10 » -I ii on 
dreouiDK'U.reuia ions - till 
Chpaajh (6«r G ■vUio* .1 10.7B -I 1122 

The COIF Parities Deposit Acceuni 
2 Far Sum. lenare Ear UO 071 

Ha 70 


DreatK 


. r IBIS 

-I 1114IM9IH 


Cent. Bd. of Fin. of Church nf Englandifi 
2 Fort Sum. London E£2Y Saq 071-588 1816 

Dhoui U0 70 -I ll.iaTs-Mu 

Gartnure Money Maiuamnt Ltd 

2-3 Wine Kin Vart. London SUH INK 071-236 142S 
1f£SA0nk 


Co-operative Built 

P0 Bor SOO.SWnwndalt Lana 

IUU 

TESSA. Ill* -I 

hnaiatnt 90-94 Par Ando Aatap , 

£50 000 . ...[10 75 6JO 

I25.00M49.999 . 10 JO 7 90 

Q0,000-U4 W. . 9 JO 7 10 

O dOO-£9.949 1825 O20l 

htaAria-MBHetteiretActHM , 
Tniooo 7 501 

lAmaM-gt 

_J0CO* . 7 10 

C10.000-iW.O44. .4.00 6 75 

t5.b00-f9.94? .. .. 7 73 S80 

U.OOO-M.999. ... [7 25 540 

C1-L999. ... .13 50 £60 

Ultra fate* RMrtqgairiTrt A c w ret 
00.000* . . .. [b-50 4.90 

CSbOO-CllW .350 4.10 

E5CKy-£4.99l| .. . 3 00 £25 

£1-1499 1 2.00 1J0 

Cnotts & Ce 


0800616162 

-Irnrt* 


U0 

10.8 

4.7 

84 


HW 

HU 


All &JlJ 

TooTVr- 

L50000- 


10 50 1 Mil 


9.7 
92 
790 
7 40 
390 

670 

5.60 

ioo 


tr-tten 

6-UM 

6-ana 

MM 

6-tua 

aitr 

Mih 

HU 

MU 


Cell Fret 

101S 

7 63 

J-toFord . 

10 33 

T 7* 

SfWCUl Fund 

6 83 


Dollar 

4 37 

328 

TESSA Pnn* 

4 7. 


TESSA PI w . 

957 

_ 

lESSASmr . 

4JJ 

- 


10 59 
1028 
444 
10 12 
492 
4.66 


b-MU 

1-MU 

34JM 

MIU 

J-MW 

5-Mia 


071-7931000 


440Sviod LaodM WC2R0QS 
tm pmml urtnuai . 

150 000* . . . [9 123 6 84 4.44 Otr 

E20.000-C4Q 490 . 8625 647 8 91 ~ 

15 000-E19.949 1 8 129 6.04 1 8J8I 


e 


Money Market 
Bank Accounts 


AIB Bank High Interert Cheque Account 
BrinoR tU. Urfenogt UB8 ISA 0800282119 

E2.50M9.949 . ]BS0 6 38] 8 77T0lr 
LiO.r 


Otr 

E 


1 . 000 * 


I* 29 


6 94) 9 57 1 hr 


AKken Home Bank pie 

JOCItj Road. EC1V 2AY 071^386070 

TnaMre Aec 4 OO b 75 9 Jlf Otr 

IUBCkUxMiM. . 9 00 6 75 4je| MU 

tt>taOaC5IEW*W.. 4 50 7 125 4 9l[ Mill 

MUiMaatSOOOO- hooo 7 sol 10 47l Min 

Allied Trent Bank Ltd 

97-101 Cum 5*. EC4M 5AO ,07!-b2a0874 

T0MNA [C2 OOLm 1 10 90 B.18 11 46| MUI 

0M9A!t2.00lM .. .10 50 188 11.02 MU 

MICA '12,001 *l 9 00 6 75 9J8 Mlh 

(rff""' 


PrmKr r£SSA 


1250 


9JOI 


American Exprts Bank Ltd 

5uon Hook. Burom Hill 
WniSnm RH154AW 044a 230230 


L500-L999 . .. 

i 1 OOtyf 4.494 
C5 000-19 9Q9 
tlb 000-09 999 

£25.000-149 999 
C50 000-199.999 
C100 000* 


400 

300 

a 07 



6.75 

938 



6 90 

960 



720 



980 

7J5 

1025 

Mtb 





10 20 

765 

1069 

MU 

1 Ji 

2.B1 



B 75 

6 56 

9.11 


B4S 




935 

7 01 

9 7b 

MU 

955 

7 16 

998 

Uu 


7.31 



9.95 

7.46 

10 42 

Mlh 


1500-1999 
Li coo la. 999 . 

C5 000-C9.999 
ao 000-124.994 
(25.000-149 999 
150 000-199.999 
CIOOOOO* 

Bank of Ireland High Interest Cheque Act 
3b-40 Utah SL SlHigt SL1 1EL .0753516516 


40 HMl SL SlAuU SLl 1EL , 0753 M65U 

000— L 9 999 . [8 90 6 675 9 20] Ou 
1 000* . . 19.33 ) 00 1 9 66i Qtf 

Hand 
St EC2P2EI 
l»m |8 65 
hn 


i mmt Accoutre nxca 
a NorthanMai 0604252891 

2494. J?50 563 771 Otr 

4.994 IB 20 615 846 Oil 

124 449 IB 90 668 420 Otr 

14 20 6 90 9 52 Qv 


Bank of Scotland 

38 DvMdnmlk St ECTP 2EH , 071-601 6446 

UOClJUrBSnaCAW |B65 b 48 9D0[ MUI 

125000*. Ion 6 83 1 450I Mlh 

Barclays Capital Advantage Account 

f*0 Boi 170. WeIwdO £h Pk, Country , 0203 694742 
110 000-124.999 Te 90 6 68 920| Olr 

£25.000-149.999 9 60 7 20 4 95 Otr 

CSOOQO* hooo 7 501 10381 OU 

Barclays Prime Account HJLC-A. 

PO B«i 125 MorUunp 

Ll 000-12 < 

£2500-19.994 
£10.000-124 « 

125 000* 

Benchmark Bank PLC Premier Account 
8b Rrwaian Sum. wip 3LD. . 071-631 3313 

12500-110 000 . 9 00 6 75l 93Z | 0«r 

U a. 00 1-120 000 «3 6.93751 9 58 Ou 

120.000* .110 00 7 50 1 10 38 1 Otr 

Broun Shipley & Co Ltd 
Fowdm Com. LaUttny. London EC2 , 071-6069833 
HICA. 14 625 7221 9 891 <*r 

PnX DnuiM Aft . 1950 7 131 9.761 Qv 

Caledonian Bank Pic 

8SlAadrn>Sa»are Cdtolwpi EK2 2PP 031 5568233 
HICA. TlOOO 7 501 -Irtart, 

Cater Allen Ud 

25 Blicklo Lane. LondM EC3V 903 , 071-6232070 

HICA. . [0925 6937519 6524] Mia 

Comorl £5.000 mm . 10 00 7 300 10.4713 Uih 

TESSA JlO 75 -1 112450 Mlh 

Charterhouse Bank Limited 
lPaureoM>Ro> EC4M7DK 
12.500-114 999. . 

£20.000-149.949. 

150 000-199.999 
U00 000* . 

55 000-549 999 
S50 000-599 999 
000-3194.949. 

1.000* 

M|py otiifr finWiWJff 
&om 

Clydesdale Bank PLC 

30 St Vfectm Phce. 6 Lmot» 61 IHl 
£2.000-114 949 . |825 

(20 000-149.999. . la 70 
150.000* . 1920 


LUO KD-U 000 400 7|B 90 6 401 B 78 

€25 000-190.999 B 25 b 14 Bill 

£10 000-124.999 .17 629 9.721 7*5 1 

Cooris Cmailtr Humnl hr (Haris nun 
27 Buh lanr Loaosa E.C4R OAA ,071-6233434 

RnnWlMtaiiOfa .11050 -I -1 - 

D Arrington & Co Ltd lireestmeni KICA 

70 Pmc* Sl, Bnctol B51 400 ,027221320b 

150.000-t:ir . [9 50 7 131 9 84 1 Qtf 

£25 000-149444 . 19 25 6 9S 458 Dir 

C50OO-t24.999. 14 00 6.751 9Jll Otr 

Financial & General Bank pic 
ULo»*nSUM,L*pfl.SWlJt4EX ,071-2350036 
HI DA 158000 .[UDO 4 00 1236 QV 

HIDA UOnHSOOm In 85 E89l 1220 1 Ov 

Gartnure Mon e y M anag e m ent Ltd 

2-3 Mite Hare tandoaSEl 1HX .071-2361425 

More* Mogt. Acre . IBA8 6A6l 9.1BI3-W1* 

Girobank pic High Interest Cheque Acs 
10 Mill Si London EC2VBJH ,071-6006020 

Ll. 000-13 999 1 7 90 9 63 7 30fTurtr 

14.OOQ-t9.999 . 025 629 825 Vmrtr 

£10.000-149.494 18 75 65b B79Wr 

£30 000 > 9 25 b 94 1 9231 Tm-A 

Halifax Bldg Sec Asset Resent Cheque Ace 
Tnniu Road, luiiiu HX1 2B£ . 0422U5313 

lS0do-£9.499 1940 7 051 9 7*T0ir 

L 10.000-124 999 .. 110 20 7.65 10 60 Otr 

£25.000-1 49.999 10 bO 7 951 11 Dll On 

£50.000 «nd abort . Jll.25 844) U.73I QV 

Humberclyde Finance Group 
Quito Q. Wtackcsltr M BMlagstobe , 02568*1863 
150 0U>* 1 1056 7 Ki 10 021 Qv 

Kleinwort Benson Ltd 

,0712671586 
I 10 43l Daiir 

Lloyds Bank - Investment Account 

71 LsredAHI Sl LMdoo,EC3P 3B5 .0272 

£50.000 AU 160*0 .110 40 
£25.000* .. . 10 00 

£10 000* 9 BO 

£5.000* . . .. IB 40 

Midland Bo* pic 
PO B01 2. SbrflMI , 

EjtbBUt An UB.OOO-. . 11049 
125.000* . .. 10 97 

£50 000* 11121 

TESSA. . .11150 

NatWrst Cram Revcrvr Accdimt 
41 l o t ter y Loeoon. ECP2BP 
125.000 mo Abort. |U>25 
£10 000 to £24.999 10 00 
E2.000-C9.994 . 1? 625 

Provincial Bank PLC 

30A*toRd AHrinebaw. Oesblir .061-9289011 
HICA OU.DOOh.7TTb. 75 6561 4.111 Ml* 

Royal Bank: of Scotland pic Prtmlora Act 
42St AiUitwSC. EdW»»9hEM22YE. .031-2283650 
£50.000* 19 50 7.131 9.84 Qv 

£25.000-149.999 19 20 6.90 452 Qv 

E10.000-U4 999. .1875 656 9.04 Ov 

12 500-14.999 18.10 6 081 BAS Qv 

Save & Prosper/Robert Fleming 

16-22 Wan M. itaretad RM1 3LB. .07* 766966 
DKOkllt] BOMOnln- (450 713 9 9b Dally 

TESSA FLMlVu .. 411 - 950 Mlh 

TESSA Vsltee . J1OJ6 -l 10.8751 MU> 

Sterling Bank & Trust lid 
AkhreCdns 6A66fy5£ReuMgRG13BA 07345925*3 
hida 12560 * . Jills bjaI 11 46 16 -mu 
T yndall & Ce Lid 


, 0742529008 

7 87 1 10.75 6-MU 

8 23 1125 6-MU 
B41 1150 b-MU 

-i 1150 TcArir 


EC2P3BP ,071-374 
fio 25 7 69 10.65 : 

10 00 7501 1038 : 

.19.625 7 221 9 9Bi) 


071-374337* 

3-MU 
3-MU 


24-33 Prte*sstflEUxU5V BrtttAl 


Dnuabc 
HUM. 

H IMA £100.000* 
MAstrrPM .. . 
TESSA 


Q272i 
0971 
09 71 
09.98 
09.71 
10.65 


[44720 


s 



09J8 7.03 

0938 703 

09 63 722 

0938 7 03 

10 25 

United Dominions Trust Ltd 

P0Bo>m Abbey Sl Rataij RU 3EB 0734560411 

Crattal Pte Dteuc AtcnOT 

a. 000*. . ... J990 7 43 1 10271 OV 

J. Henry Schroder Wagg & Co Ltd 
120aeApride.lAnd<xiEC2V6DS ,071-3836000 

SorrijrAct- -- -(9 00 675 diflT «AU 

UOOOOihdAbBM .. J925 6.94 1 4551 MU 

Western Trust High Interest Cheque Act 
Thr Monrycmtit. Plymoou PQ 1SE 0752 34141 

£25 000* ...TlOOO 750 1038] 

£5.000-124^999 . |9 75 731 lO.llI 

U.OOO-S4.499 1 950 7.131 4-041 

Wimbled an & South West Finance PLC 
114 Nuou S£ landao EC1 7AE ,071-6069405 

High In oinM Aa . IU 25 8 441 11 73 1 Ov 


HOTES- 
uUhbOTdI 
lit tali at liun 



xtecmAreniu. 
to uv* «an at a 
tWo OnCC A year. U 
Fitainire *»r 


FINANCIAL TIMES 


CREDIT 


RATINGS 


international 

Financial Times Business 
Information , in cooperation 
with the world’s most 
influential credit rating 
agencies , publishes the only 
regularly updated 
comparative listing of 
international credit ratings . 

This unique quarterly source 
of reference is essential to €dl 
players in the international 
credit markets — borrowers , 
investors and 
intermediaries alike . 

For further information contact: Clare Borrett, 

FT-Craft Ratings International, 

Mortaring Department, 

Financial Tunes Business Information, 

lover House, Southampton Street, 

London WC2E7HA. 

Tel: 071-240 9391 Fax: 071-240 7946 n 


CABLE AND SATELLITE BROADCASTING 

Mc-rc Directors sod Managers whose main renporunbiity is 
Marketing, sales and mvkb read Ihe FT ilnm any ether 
weekday paper. U you warn id reach this Importanl audience 
call Edward Bau on 071 873 4196 or tax 07! 873 3061 Dais 
sou ice BMRC Budnc&snan Survey 1990 



ECl; 


RESULTS SPEAK LOUDER THAN WORDS 

Currency Asset & Debt Management 

Ctwtact Lam Staktcm 

The ECU Guhjp Lid. 29 Chmhim Placf, Lhmmin SWIX 8HL 
Tel: 071 245-1010 F*X: 071 235-6682 






«* 





12 


WEEKEND SEPTEMBER 7/SEPTEMBER 8 \99j 


LONDON STOCK EXCHANGE: Dealings 


Details oi business done shown below have been taken with 
“went from last Thursday's Stock Exchange Official List and should 
not be reproduced without permission. 

Details relate to those securities not Included in the FT Share 
information Services. 

Unless otherwise indicated prices are In pence. The prices are 
toose at which the business was done in the 24 hours up to 5 pm on 
Thursday and settled through the Stock Exchange Talisman system, 
they are not in order of execution but in ascending order which denotes 
the day's highest and lowest dealings. 

For those securities In which no business was recorded in Thurs- 
day's Official Ust Ihe latest recorded business In the four previous 
days is given with the relevant date. 

Rule 535(2) and Third Market stocks are not regulated by the 
International Stock Exchange of the United Kingdom and the Republic 
of Ireland Ltd. 

t Bargains at special prices. * Bargains done the previous day. 


British Funds, etc 

No. ot bargains mduflofl 1919 

Exchequer 10'.,% Sth 2005 - £105% 
Guaranteed Export Finance Carp PLC 
12Vi% tap Ui SP> gtKBfRafl) - IWIi 

Corporation and County 

StOCkS No Ot bargains Induced 3 
London County2V,% Cons S3* 1920(or 
often -£23(3S«9tl 

Greater London CouncS6ft% Stk 90192 - 
297% S 

LMdstCJty of)13ft% Red Stk 2006 - 
E1I7K (4Se91) 

SuHfflrtandiBarough o/)T)K% Red Stk 
2006 -E102(30AU911 

UK Public Boards 

No. ol bargains mctojedB 

AgrtodturaJ Mortgage Carp PLC 5^, to Deo 
Stk 93195 -£82ft (3Sa91) 

8'i% Deb Stk 92194 - £88% 

7VK> Dab SHt 91193 - £94 ft V, ft 
10-4% Deb Stk 92/95 - £97% K 
(3Sa9l) 

Scottish Agric Sec Carp Deb Stk 
90)92 - £96% ft(«Se91) 

Foreign Stocks. Bonds, 
etc-(coupons payable in 

London) No. ol bargains included 73 
Greece JKtagdom of)6% Pub War sag Ln 
1929 Ftig Bds 1965 - £50 
hetandtRepubltc of) 9 It “s. Stk 91196 - 
£96% 

Aqriattun!. Mortgage Carp PLC 1 V ft% W» 
1994 (8r£f 000.1 DOOM tOOCOO) - E1Q2K 
(3S«3t) 

Amsterdam-Rotterdam Bank NV12K% 

Nts 1969 due 1992 - £101 
Argyll Group PLC4h%Cnv Bds 2002 - 
£117 8(33091) 

Asda finance LdiOfe% Cm Cap 
Bds2005(Br £50008100000) - £96% 
ASOA Group PLC4K% Cnv Bds 
20(B(Br£1000$£5000) - £119% 20 
(4Se9tt 

Australian Industry Dev. Corpn. I0ft% Bds 
1999 - £99% % (30Au91) 

BP Anwnea mc9Ji% CM Nts 1994 - 
£97%(3Sa9l) 

10ft% Gtd Bds 2001 iBrSCVar]- 
SC101H (3QAu91) 

Banqin Hauonale Do Parle 10% Nta 1994 
-E96S 

Bandays Overseas Inv Co BV6% Gtd Bds 
1996 (BrY 1000000) - Y93V. .95 |4Se91] 
Biua Clrcie Industnes Capital Ld I0»% 

Cnv Cap Bds 2005(Br£S00081 00000) - 
EI12JJ 

Boots finance Ln6% Cnv Cap Bds 2005 
(Br) - £12 Sft* 

British Gas PLC 1 0ft % Bda 2001(8r 

eiooo.ioooo&iooooo) - nre** 

British Telecom Finance BVBft% Gn Nts 
1994 (EC1000& 10000) - EC97K ft 
(4Se91) 

Burmah Casual CapitoKJeraey) Ld9ft% 

Cnv Cap 80S Z006fftefll - £1 10» 

9%% Cnv Cap Bds 
2006(Br£SOOO&SOOOO) - £106 
Burton Group P1X4%% Cm Bds 2001 
(BrdOOOASOOO) -£123H* 

Cookson finance NV5'.i% Gtd Red Cnv 
Prf 2004 (BrShs 145) - £105)4 % 

0S691) 

DoUy Mall 6 General Trust PLC 8%% Each 
Bds 2005 (8r£l000&5000) - £96 
(3Se91) 

Dawson Ftasrca NV9WS. GtdRoaCnvPri 
20O4(CenaTo8r E116) - £9154 3 
(30Au9l) 

Dixons Group iCapttsfl PUC6V% Cnv Gld 
Bda 2002 (BrfSOOMSOOOO) - £84% 
(3QAu9l) 

EE finance PLC 8%% Gtd Each Bds 2006 
(Reg £5000) - ClOO'-'r 
0H% GW Exch Bds 

2006CBr£50004 100000) - £98% (3Sa91) 
Ekaportfinans AS9K% Nta 1993 - £97% 

% 

Export -impart Bank ot Japan fl’.Mb Gtd 
Bds 2001 - 3100.15 ft [30Au91] 
fisnar (Aiben) finance N.V.5/1% GW Red 
Cm Prf 2004 -£li2» (3Se9l) 

General Bectrtc aeon tatl NVZeroCpn 

aw Nts 1017)96 - see % psesu 

Guinness Finance BVi2% GW Nta 1996 - 
Cl 03% 

Halifax BuUdtag Society 11% Suborn Bdfl 
2014(Brf:i00004100000) -£96ft 
(4Se9D 

Hanson PLC9ftf. Cm Subord 2006 (Br 
£Vw) - £100:. 

Hickson Capital Ld 7% Cm Cap Bds 2004 
l Reg) - I03'.'i (3Se91) 

71» Cnv Cap Bds 2004 

(Br£ 10004 1 0000) - £103 (3Se91) 

Imperial Chemical Industries PLC 9%% 

Bds 2005 -£91t. (2Str3i) 

1 1 ’.i«i Bds 1995(Br£Sa001 -E101k.% 
15% Nts 1992 (BfSA 10004 1 0000) - 
3A101X 4 (3Se91) 

Intor-Amencan Devetopmem Bank 11 Vi 
Bds 199S(Br £5000) - £103.128 % 
RaiyfRepubOc of)9 , i% Nts 1999 - 3106 8 
7 (2S*91) 

Japan Devo to pment Bank a iWGWNis 
2001(Br £5000.50000*100000) - 
SI 00.05 .35(450911 
Ladbroka Group PLCS 1 --"* Subord Cm 
Bds 2004(BrC1 00085000) - £11 1* 

Land SecwiUes PLC9‘i*» Bds 2007 - 
£85 V. (2Se9t) 

6).% Cnv Bds 3M2 - C87ft (3Se9l) 

9 V. Cnv Bds 2004 (Br£50OO45OOQQJ - 
£94 V. 7, (2So9l1 

Lends Permanoru EkekJtng Society 9 ft % 

Nta 1992 -£38'. (2S*9I) 

Lloyds Bank PLC 11 Vi Subord Serial Nts 
1998<BrC1000<J) - £100'. (4So91) 

Mkflana imam fin Son) Bviri%GW Bds 
1992 - 5104 4 

National Westminster Bank PLC11’.% 
Subord Ntr 2001 (Br EVar) - £104*1 5 
Most* Oy9'~% Bds T999(BrS5000410000) 
-S1017(4Se9l| 

Northern Rod* Bufikng Society 1 1 V, 
Subord Bds 2000 (BifSOOO) - £96% 
(2Se91) 

Pearson PLC Zero Cpn Bds 
IWaBrflOW&SOOO) - £92'.', OOAuBI) 
Pnvainanken AS 1 1V, Subord Bds 1992 
- £100 

BMC Capital LdB'.H Cnv Cap Bda 2006 
(Br £5000450000) - £99 (30Au91) 

Royal Bank of Scotland PLC10NV 
Subord Bds 1998 (Br£S00042S0001 - 
£9814 (2Se91| 

StanataxylJ) PLC 10' .** Nts 1993 
(Art 5000) - C99S ', (-15*91) 

Salisbury UxChonnal HtandslLa 
B"j a >CnvCapBd3 2005(Br- £1245 
Slough Estates PLC 6*. Cnv Bds 2003 - 
E10BU 9 (3Se9l) 

Smith 4 Nephew Associated Cos PLC 4% 
Cnv Bds 2002 - Etl7 
Smfth(W.H 14 SomHldos) PLC 7%% 

Subord Cnv Bds Z002 - £140% (2Se91) 
State Bank oU4ow South Wales Ld 
Bds 2001 - SA100-- (30Au91) 

Tarmac Finance (JotwyI Ld9i,% Cm Cap 
Bds 2006 (Reg £10001 - £104 
9!i% Cm Cap Bds MOWS, 

£50004500001 - £997. 100 
Telefonica Do E spans SA4% Cnv Bds 
2003 - 3117 (3Se91| 

Tosco Capital LB 9% Cnv Cop Bds 
2005(Rog) -C127'. 8'i 74 9 
9% Cnv Cop Bos 2005(045000410000) 

- £126 SO 

THORN EMI Capkal NVSK%> GW Red Cm 
PH 2004 (Br£5000) - £119Vi* 

31 Group PLC II'.*. GW Bds 1996 (Br 
£1000410000) -£101.35% 

Tokyo Electnc Power Cd Nts 

1998 (Br $5000 4 10000) - $102% 

(4Sa9t) 

11% Nts 2001 (Br £1000.10000 4 
100000) -£102% 

Unnad B teci aa finance NV5%% GW Red 
Cnv Prf 2003 - El2S^ OOAu9l] 

United Newspapers Capital L08% Gld 
Exch Prf Shs - £108’- (2Se9l) 

Watos City of London Properties PLC Red 
Warrants M sub lor Onl - E148 (3Se91| 

Sterling Issues by Overseas 
Borrowers 

No. oi bargahta indudodAfl 

American Brands Inct2%% Uns Ln Stk 
2009 - £102!4 (3So91) 

Aslan Development Sank 1Q”% Ln Stk 
2009(Reg) - £S9% 

Bank Of Graeco i0!t% Ln Stk 20iopiagj - 
£89'a 

Cause Natkmln DesAunroutMiSNiGW 
Ln Stk 2006 - £140% (30Au91) 

Credit Fonder Da France 

i0%%GtdSerLnStk201 M2.l3.l4(flog) 

- £99’: » % 

DcnmaiM Kingdom of)l3% Ln Stk 2005 - 

£1ie:i (4Se91) 

Dectnate « Franco 1 1 '!% Qtd Sar Ln Stk 
2009H 2(Heg) -niiv. K (4Ss9i) 


European lirvestmetn Bar* 9% Ln s* 

2001 (Reg) - £92%. %%%.%.% 

3V,% Ln Stk 2009 - £93% % % % 
10!i% Ln Stk 2004| Reg) - EI00% % * 
10%% Ln Stk 2004{Br £5000) - £99% 
(4SeSl) 

lift. Ln Stk 2002(Reg) - £105% 
RfitantHRepuMc of) 11%% Ln Stk 2009 
(Reg) -£107% (3Se91) 

Gtaraltar (Government o0 11%% Ln Stk 
2005 (Reg) - £104% (4Se91) 
Hycko-Oueboc 12.75% Ln SIX 2015 - 
£113% 4 

15% Ln Stk 2011 -E130*B(3Sa9T) 

mco Ld15%% Uns Ln Stk 2006 S Rap Opt 
- £1 T9 (2Se91) 

Inter- American Development Banks Vi % 

Ln Stk 20f5 - £94*. 

International Bar* lor Hoc a DevBK% Ln 
Stk 201 0( Reg) - £83% 

113% Ln Stk 2003 -£107%k>e% 
Malaysia 10%% Ln Stk 2009(Rflg) - £94% 
New Zealand 7%% Stk 88)92 - E96'4 
11%% Stk 2008(Req) - £103(4 
1 1 SV% Stk 2014{Reg) - £106% 

Nova ScodafProvinoa of)H%%Ln Sth 
201S - £105% V (3So9i) 

16%%Ln 5*2011 -£142M2Se9l) 
Petro/aos Mexlcanos 14%% Ln Stk 2006 - 
£110 

Portugal(Rep ofl9% Ln Stk 20T6(Reg) - 
£843% 

Province de Quebec 12 lv% Ln Stk 2020 - 
£109% 

Swede n( Kingdom af)9%% Ln Stk 
201 4i. Reg) - £93% 4 (4SaB1) 

Tnnidad 4 TooagofRepixxic of)l2%% Ln 
Stk 2009(Reg1 -£98 
united Mexican states 16%% Ln Six 
2Q08(Rqq) - E122 (4So9U 

Banks and Discount 
Companies 

No. of ba/gaftu induded 1967 

ABN-AMRO Hugs N.V.Ord FL5 - 
FL40.I8 

Barclays Bank PLC8VSV Una Cap Ln Stk 
86193 - £904 V, 5% 

12% Una Cap Ln Stk 2010 - £107 
16% Uns Cap Ln Stk 2002/07 - £131 
Barkyjs PLC 8% Cun 2nd Prf £1 -84% 
(4Se91) 

Co-Operative Bank PLC9^S% Non-Gan 
IndPrfn -96% % 

HSBC Hldgs PLCOrd SH10 - SH2J6 Z37 
227 2275 228 221 
Hambros PLC Non Vtg £1 - 55 (2Se91) 

King 8 Snaxson Hldgs PLCCum Pig Pfd 
Ord £1 -75 (4Se31) 

Kyowa Saltama Bonk LdSha ol Com Stk 
YS0 - VI 220 

Lombard North Central PLC 5% Cum 2nd 
Prf El - 43 5'A 

Midland Bank PLC 7 ft % Subord Una Ln 
8*83193 - £83 % 

!0%% Subord Uns Ln Stk 93196 - 
£977, 8U 

14% Subord Uns Ln Stk 2002107 - 
£113% 

UtsUxshl Trust 4 Banking CorpSha of 
Com Stk YS0 - V1S80 
National Wsstminsu- Bank PLC 7% Cum 
Prf £1 - 58% (4Se91) 

9% Subord Uns Ln Stk 1993 - £34 5ft 
127,% Subord Uns ut Stk 2004 - 
£109% 

Royal Bonk of Scotland Group PLCll% 

Cum Prf £1 - 90 (3Se91) 

Standard Chartarad PLC12%% S^xxd 
Uns Ln Stk 2002/07 - £95 6 
TSB Group PLC 10%% Subord Ln Stk 
2008 - £95% 6% « 7 
TSB HU Samuel Bank Holding Co PLC 8% 
Urn Ln Stk 88194 -£93(3Se8l) 

Waifturg (S.G) Group PLC Cnv Dfd 25p - 
258 (2Se91) 

7%% Cum Prf £1 - 83(4Se9l) 

Weis Fargo a CompanySha of Com Stk 
SS - $77.1167 |3Se9i) 

Breweries and Distilleries 

Ng of bargains Mckided776 

Alied-Lytms PLC ADR (111) - SI0A2 
Sft% Cum PH £1 - 49 50 (3Se91) 

77,% Cum Prt £1 - 67 (3Se91) 

B«% Red Deb Stk 88)33 - £92% 

7%% Rad oeb Stk 88193 - £93% 

(45e9t) 

11%% Dab Stk 2009 - £1067. 

7%% Uns Ln Stk 93/98 - £867, 

BBSS PLC 4% Cum Prt £1 - 33 (4Se91) 

7% Ctan Prf £1 -60(4Se91) 

3-% Deb Stk 87)92 - £93 (2S«91) 

8%% Deb Stk 87/92 - £96 ft V, 

10K% Deb Stk 2016 - £96K* 

4ft% Uns Ln Stk 92/97 - £74 (3Se91) 

7%% Uns Ln Stk B2A7 - £87* 

Bass Investments PLC7%% Uns Ln Stk 

92)97 - £86% (4S«91) 

Boddwgton Group PLC 4% Dab Stk Perp 
-£35* 

9ft% Cm Uns Ln Stk 2000105 - £161 1 
2 2 (4Se9l) 

BubnertH.P.jHUgs PLC8«% 2nd Cum Prt 
£1 -93ft (4Sa91) 

Cleveland Raw HoWngs PLC4%% Red 
Deb 8*88193 -£86 
5% Red Dab Sik 2000 - £62 (4Se91) 
OeventslKJA) PLC 3^5% Cum Prf Stk £1 

- 48 (3Se9l) 

GraenaVs Group PLC "A” Ord 5p - 150 
(30Au9t) 

8% Cum Prf d - 75 8 
117,% Deb Stk 2014 - £106 
87.% krd Una Ln Sik - £74 (3Se91) 
Guinness PLC ADR (5:1) - $847, (30Au9t) 
Hardys a Hansom PLCOrd 25p - CIO 
MansfleH Brewery PLCOrd £1-456 
(4S<*91| 

Marat on. Thompson 4 Evershed PUC8% 

Una Ln Sik 1993 - £90 (4Se91) 

Scomah 4 Newcastle Breweries PLC 7% 

Cnv Cum Prt H - 186 
7.6% 1st Mig Deb Stk 69194 - £94% 
Soagram Dlstiiero PLCiZV* Deo Sth 
2012 -CT117. (3So91) 

Vaux Group PLC 7% Cum Prf £1 - 60 
OOAuST) 

6ft% A Cun prf £1 - 62 (3Se91> 

9875% Deb Stk 2015 - £91i (2Se91) 
10.75% Deb Stk 2019 - £99% (3Sfl91) 
Whitbread PLC4ft% 2nd Cum Prt Sth £1 
-38 

6% 3rd Cum Prt Stk £1 - 52 (3Se91) 

7S 3rd Cum Prt Sik n - 84 (4Se9l) 

7% Red Deb Stk 03193 - £94 ft i2Sa91) 
7K% Red Deb Stk 89184 - £83 S 
(2Se9i) 

7K% Uns Ln Sik 95)99 - £83 
7U% Uns Ln Stk 96)2000 - £81 ft 
(30AU9TI 

9% Urn Ln Stk 97)2001 - £88 (*So91) 
I0ft% Uns Ln Stk 2000/05 - £97 8 
(3Se9i) 

Young & Co's Brewery PLC 9% Cum Prt 
£1 -60(3Sa9U 

Building Societies 

No. Of bargains lncfud«f3 

Leeds Per ma nent fluking Soderyi3%% 

Perm Int Basting CS0000 - £107 ft 

Registered Housing 
Associations 

No. of bargans nwudeonil 

North Housing Association LdZato Cpn Ln 
Sth 2027 - 175 (4Se9f) 

Commercial, Industrial, etc 

No. of nargntna inckidefl 14767 
AAH Hldgs PLC42% Cum Prt £1 - 46 
(4So91) 

A88 Kent PLC 8% Uns Ln Sth 88)93 - £92 
0QAU9T) 

ADT LdCom Shs 50.10 - FR487, p 495 B 
8 500 2 ft 3 ft 4 5 
ADR 11:1) - M'A .61 

AMEC PLC1S% Uns Ln Stk 1982 - £100 
l*S«9>) 

AsoafNetheiianda Anfls)Flnanee NVWU to 
Sub tor Ord - 45 (2Se91) 

Aarbnte Broann Teoranta 10ft% SKg Deb 
Sik 91/BS - £98 (3QAu91) 

Alredaw HMgs plc 7.5p (Nat) 1st Rad Prf 
sop - Oft 

Airflow Streamings PLC 10% Cum Prt £1 

- 75 (4Se9l) 

Aitours PLC Warrants 10 sub lor Ord - 
420(30Au91> 

Albert Fisher Group PLC Warrants To Sub 
For Ord -IK 

ADfl(Khn-$17K «(4Se91) 

Alcan Ahitnintum UfCom Shs ert NPV - 
$20ft(4SeSi) 

AMxon Group PLC62Sp (Net) Cnv Cum 
Red Prt lOp - i48(3Sefli) 

Aoeo^stgrai incShs of Com Sat Si - 
$38 3 l3Sa91) 

American Brands WoSh9 of Com Stk 
$3,125 - $43% 

Anglo Urtted PLCCnv Rod Prt lOp - 74 4 
(4Se91) 

Ash Capital Rnanee{Jwse)riLd9ft% Crw 
Cap Bda 2006 (Rag Units lOOp) -£90% 
Associated antan Foods PiXSftft Uns 
Ln Stk 87)2002 60p - 32 (4S091J 
Uns Ln 31k 87.’2002 60p - 34 


(4Se9l) 

Associated Leisure Hldgs PLC7W% uns 
Ln Sik 89194 - £90 (2Se91) 

Alias Copco ABA Shs SK25 -SK2G7 70 
AtWOOdS PLC ADR (5:11 -$18.77 
Aitwoods (finance) NVSftp GW Red Cnv 
Prf 5p - 129 30 

Austin Reed Group PLCOrd 2Sp - 375 
Automated SeeurtryflHIdgs) PLC 5% Cm 
Cum Red Prt £f -102 
G% Cnv Cum Rad Prf £1 - 78 ft 9 B ft 
Automotive Products PLC 9% Cum Prf £1 

- 73 (30Au9l) 

Avdol PLC 10ft% Uns Ln Stk 96196 - £B2 
8 

Ayrsnua Metal Products PLCOrd 25p - 65 
(3S69I) 

BA.T maustnas PLC ADR (l:t) - $11.4875 
BET PLC ADR (4:1) - £14 ft* 

BICC PLC 8% 1st Cum Prt Sik £1 - 50ft 2 
5»% 2nd Cum Prt Stk £1 - 48 (4Sa9i) 
7ft% Deb Sik 90195 - £89 (3Sa9l) 

BM Group PLC4.6p (Met) Cnv Cum Red 
Prf ZOp - 180 1 

BOC Group PLC ADR (1:1) - 510.1 
(30Au91) 

12W% Uns Ln Stk 2012/17 - £108 ft ft 
S 

BS Group PLCOrd Sth Sp -95 105 
(2S«91| 

B.&GJnrernauonal PLCl2K% Uns Ln Stk 

93) 98 - £80 (3SeB1) 

BTP PLC 7.5p(Nat) Cm Cura Red Prf 1 0p 

- 149* 50* (3Se91) 

BTR PLC ADR (4.1) - 528.91 
Baldwin R.C 7% CWn Prf £1 -50 
Beazer PLC&67% Cum Red Prf El - 45K 

8 77, 

Bft% Cnv Uns Ln Stk 2000 - £76 
(4Se91| 

Belway PLC8JS% Cun Rad Prf 2014 £1 - 
890 

BorvHJtt S Fountain Group PLCWairaks 
to St* tor Old - 3 ft 
Blackwood Hodge PLC 9% Cum Red Prt 
£1 - 38 40 (3Se91) 

Blue Orde Home Products PLC7V,% Una 
Ln Sdc 87/92 - £93 

BooUHonry) 4 Sons PLCCum Prt (S25%) 
£1 -50 

Boots Co PLC ADR (2:1) - $14.65 
(30AU91) 

7*% Uns Ln Stk 88)93 - £87 
BomtWxpe Hdgs PLC8% Deb Stk 88/93 - 
£90 

7% Uns Ln Sik 90)95 - £60 
BraJma(T.F.AJJ-I.XHIdgB) PLCOrd 23p - 
275 (2Se91) 

BraHhwatte PLCCnv Prf 50p - 67 
(30Au91) 

Brent Chemicals Intemadoml PLC 9ft 
Cum Rad Prf £1 -95ft (25e91) 

Breton PLC 7* ft Uns Ln Sik 2002707 - 
£70* 

Bntofi Airways PLC ADR (10:1) -$3fK ft 
$13 

Bndsfi Alcan Aluminium PLCi0ft% Deb 
Stk 2011 - £89** 

Brtttsh-Amortcan Tobacco Co Ld5% Cum 
Prt Stk £1 -41 

6ft 2nd Cum Prt Stk £1 -53(3Se9I) 
British Mohair Hldgs PLC 6ft Bad Cum 
Pr«1995)£1 - 85(2Se91) 

British SM PLCOrd 50p - 125ft ft 6 6 ft 
ft 77 * ft ft 56388 
ADR (10:1) - 921 ft* .646* ft* ft* 
T1ft% Deb Stk 2016 -£1059* 

Britten Sugar PLC 10* ft Red Deb Stk 
2013 -E89*ft 

British Syphon Industries PLC Or 0 20p - 
S3 

Brown 8 Jackson PLC 10. 76% Cnv Cum 
Prf £1 - 45 7 (30AU91) 

Brawn 8 Tavrae Group PLC 7% Cum Prf 
£1-51 (3SeS1) 

BrownUohn) PLC5ft% Sec Ln Sik 2003 - 
£80 

BuWnJAJ.) 8 Co PLCOrd Sik 5p - 42 
Bunzl PLC7% Cnv Una Ln Stk 95)97 - 
£81 

Bumdem Inve st ments PLC15% Um Ln 
Stk 2007/12 - £95 (2So91) 

Burton Group PLC 8% Cnv Uns Ln Stk 
1896/2001 - £67 9 

CRH PLC7% -A- Cun Prt lr£1 - K05S 
CRT Group PLCOrd lOp - 103 
Cadbury Schweppes PLC8*% Uns Ln Sik 

94) 2004 -£93(48091) 

Coed Group PLC7p Cum Orrv Red Prf 
2009 10p -74 

Canadon Overs Pack Industr LdCom Npv 

- R20-Q (4Se9t) 

Caparo induGtnas PLCOrd ip - 47 
Capital Vanturea PLCOrd Ip - 105 
(3Se91) 

Carbon CommunlcarlanB PLC ADR (El) - 
$17.1 (3Se9l) 

Caterpfflar tec Shs of Com Stk $1 - $47% 
(3Se91) 

Channel Tunnel Investments PLCSp -30 
40 

Charter ConsoSdaied PlC2p(Br) (Cpn 64) 

- $857 p 503 (30AU81) 

CttyviskMi PLC85%(Net) Cm/ Cum Rad Prf 

QareriioniQanTients(Hoidngs)PLCOro 
16p -185 

ClayMtna PLCOrd lOp -46 
95% Subord Cnv Uns Ln Stk 2000101 - 
£77 

Coots Pawns PLC4K% Uns Ln Stk 
2002/07- £47 

6*% Uns Ln Stk 2002/07 - £66ft 
7’/,% Uns Ln Stk 90195 - £86K 8ft 
Coats Vtyefla PLC45% Cum Prt £1 -45 7 
(3Se91) 

Cahet* A.) 8 Co PLC Non. V -A' Ord 20p - 
340 

Cotcrvtelon PLCOrd 5p - 142 3 
Cooper [Frederick) PLC65p (Nat) Cnv Red 
Cum Pig Prf lOp - 68 7 
Courtajids PLC7ft% Deb Stk 89194 - 
£923* 

5ft% Uns Ln Sfc 94)96 - £80» 

6ft% Uns Ln S* 94)96 -£82ft 
7*% Una Ln Sik 94)96 - £B5H 
7)5% Una Ln Sik 2000105 - £77* 

Courts utts Cknhlng Brands Ld7ft% Cum 
Prf Sik £1 -57(4Se91) 

Oaky Farm International Hldgs LdOrd 
50.0S(Hong Kong Register) - 5H10J2 
^58735 I30AU91) 

DaJgety PLC45S% Cum Prf £1 - 58 

6V,% Uns Ln Stk 86)91 - £98 ft (4Se91) 
7K% Uns Ln Stk 2002)07 -£51{3So91) 
7*% Uns Ln Stk 2002107 - £85 rt 
Delta PLC4JA. Cum lat Prt £1 - 50 
(30AU91) 

□encore PLC 625% Cum Cnv Red Prt £1 
-83<3So91| 

DewfUrst Grom PLC 9.75% Cum Prt SM - 
72 (2Se91) 

Dowry Group PLC 7% Cnv Cum Red Prf 
£1 -89 91 

ECC Group PLC ADR (3:1) - $2241 
EMAP PLC 5% Cum Prt £1 - 41 (4Se91) 
EMC Group PLCOrd 5p - 75 7 8 
Becnon House PLC 7 5% Cnv Cum Rad 
Prf £1 -49* 

aonto-l PLC 7% Cnv Cum Red Prf El - 
77(2S«91) 

BysAVimoUWon) PLCOrd 2Sp - 600 
(2So91> 

Em pm Stores Group PLC9N% Deb Sik 
94199 - £92’/, (3QAu91) 
EncsMn(L.M.)(TeiQfonalalabalBget)Ser 
S(fleaJSK10 - 527ft SKI 72 3 58 ft 4 4 
ft Si 5 ft 

Euro Disney S.CA-Shs FRIO (Depositary 
Receipts) - 135 135 13.83 13.85 135 
13.96 14.05523* 23ft 
Shs FRlO(Br) - FR138» 9 J ft 52 .7 
55 

Eurocamp PLCOrd 5p -236 7 40 
Eurotunnel PLClEimbmel SAUnba (1 
EPLC Ord 40p & 1 ESA FR10J(BrJ - 
FR48.45 49 

Units (Srcovam inscribed) - FR48-2 2& 

.45 

Warrants (SO - FR15T 1.6824 (30AuSl) 
Fndr Wis(1EPLC & 1E3A WrtroSub 10 
Units) - £36 (3So91 1 
Evoted Baidan PLC72Sp (Nor) Cnv Red 
PH25p -3334 

1155P Cum Red Prt 2006 lOp - 90ft 1 
22 

ExcarexF Group PLC 11 5% Cum Prt ci - 
81 (4Se9l) 

fil Groun PLC7.7% Cnv Cwn Red Prt 

95) 99 Ef - 150 5 (ZSeST) 
fireaytJamaslPLC42% Cum 1st Prf Sik £1 

- 52(3Se9!) 

43% Cum 2nd Prf Sik £1 - 54 
Fisons PLC ADR (4:1) - $33* (4Se91) 

Sft% Uns Ln Sik 2004)09 - £61 
FitrwAon PLC6»% Cum Prf IR£1 - 
IE0S5 

Fluor CorpCom £0.625 - £28* (4Se91) 
FaScas Group PLC Ord Bp - 52 
Fdrmlnster PLC 11% Cum Prf El -70 
(3S«911 

Forte PLC W ar ra n ts Da 311b ter Ord - 67 
(3S091J 

■05% Mig Deb Six 91)96 - £38 
9.1% Uns Ln Stk 95)2000 - £88 
Fbnnum 6 Mason PLCOrd Stk £1 - £48 
(33*91) 

FostorWOhn) & Son PLC9% Uns Ln Sift 
6BF32 - EB0 (3SMS1) 

Friendly Hotels PLC4ft% Cm Cum flgd 

PrtCT -103(25091) 

5% cnv Cum Red Prf £1 - i73(3Se9i) 
GKN (United Nngdcm) PLC 10ft % Gtd 
Oeb SB* 90/95 - £98* 9 (4SeBI) 

General Becirtc Co PLC ADR (1:1) - S3* 
(4Se91J 

7K* Uns Ln S& 87/92 - £98* (3Se9i) 
Uns LnS* 88(93 - £92 
General Seed Oven Capital Corp5H% 

SBa/S Cm, Gtd Ln Sik 95193 - £S1Q 
(30Au91) 

Gastetner HkWa PLC 10% Uns Ln Sik 
90/85 -£90(4SeS!) 

Gibbs A Dandy PLCOrd 10D - 80 (2Se91) 
Oaxo Group Ld6*% Una Ln Stk 85/95 
SOp -42 

Ghnwed lntama fl ora/ PLC 10*% Uns Ln 
Stk 94/99 -£97* (3Ss91) 

Goods Dunam PUC35* Cum Prf fiOp - 
18 (3QAu91) 

Goodwin PLCOrd 10p - 35 (4Se91) 

Grace (W.RJ A CoCom Stk $1 -$38 
(3S381) 

Grew Universal Stones PLC5K% Rad Uns 
Ln Sth - £40 (4Se9t! 

8'4% Uns Ln Stk 93/98 -E65K7 
|4Se9l) 


Greenoore PLCOrd lrtl.00 -2.46 247 
Greenwich Rssouices PLCOrd 5p - 18 
Gresham Industries LdOrd ROUS - 2 

(3Se9l) 

Halma PLC 11% Cum Prf £1 -91 
Hawker SkJdetey Croup PLC5V1S Own 
prf£i -49 

7*% Dab Sik B7/92 - £94 
Hapworth Capkal Finance LdllHS* Cnv 
Cap Bds 2005 (Reg) - 140 1ft 2 
Hickson Intemaflonal PLC 0ft % Una Ln 
Sik 89194 -£60(43091) 

HH & Smkh Hdgt PLC 14% lai Mtg Deb 
Sik 2000/03 - riOO (2Se91) 

Hritedown Hldgs PLCADWl) - $1665 
(4Se9l) 

Honda Motor Co LdShs of Com Stk V50 ■ 
Y147B224 80 8533 
Hong Kona Land HMgs LdOrd $0.10 
(Hong Kong Reg) - SH8599243 

Hcphnsom Group PLC 5 25% Cum Prf £1 

- 50(4Se9i) 

House of Fraser PLC 8ft % Uns Ln Sfr 
93)99 - E80(4Se91) 

Hunterpmt Group RXiOrd Sp - 15 0 ft 7 
Iceland Frozen Foods KWgs PLCCnv Cum 
Rad Prf SOp - <166 

llngwortn. Morris Ld6K% Cum Prt Stk £1 
-30* 

Jaidine Matheson Hldgs LdOrd S<L 2S 
(Hong Kong RegbHer) - £257* 

Je s sups PLC75p (Net) Cnv Cum Red Prf 
SOp - 57 (2Se91) 

Johnson & firth Brown PLC 11.05% Cun 
Prf £1 - 100 (3Se91l 
1 1% Um Ln Stk 93)98 - £93 (3Se9D 
Johnson Group Cleaners PLC 75p (Net) 
Cnv Cum Red Prf lOp - 1 17 20 
Johnson. Matthey PLC 8% Cnv Cum Prf El 

- 550 

8ft% Mtg Dab Stk 85195 - £92 
(3DAu91) 

Kayma CorpSha of Com Sik Y50 - 
Y 1340.1 0278 50 8568 60 56 5508 51 
Kenruig Motor Group PLC 5ft % Cun Prf 
£1 - 28 (3Se91) 

Keppal Corpora bon LdOrd SSI -SS755 
5122 

Kvaemer A.S.B Shs NK1250 - NK234 4 
Kymmene Corporation Sha FM20 
(Unrestricted) - FM64K 5 .325 55 
(2S*91) 

Ladbrofce Group PLC 8% GW Una Ln SO. 

90192 - £97 '4 (3Se91) 

Lament Hkkn PLC 10% 3rd Cun Prt £1 - 
70 OQAuSl) 

Laparte PLC5*% Deb Sik 88193 - £90 
8% Deb Stk 93)98 - £87 (2Ss9i) 

10h% Deb Sik 94)99 - £95 ft* 
Lathamgames) PLC 8% Cun Prt £1 - 67 
(4Se91) 

Umts(John)P3rtnareMp PLC 5% Cum Prt 
Stk £1 -38 (4Se9i) 

Lex Service PLC 8ft % Ura Ln Sik 92)97 - 
£50 (3Se9l) 

Liberty PLC9.5I* Cum Prt £1 -100 
(3SeSi) 

Uiy (EJ) & Co Shs of Com Sik NPV - 
$81* 

Unread PLC 8% Uns Ln Sik 87/92 - £90 

(2&e01) 

LiOfteeart PLCCnv Cum R*d Prt 20p - 
85* 

Lockheed Corporation Shs ol Com Stk $1 
-541.78 

London International Group PLC ADR (51) 
-S24ft (4Se9i) 

Lonrho PLC ADR (1:1) - $35 
77.% is) Mtg Deb S« 88191 - £95 
(30AU91) 

Lookers PLCB% Cnv Cun Red Prf El - 
75 

LowfMn) 8 Co PLC 6.75% Cun Cnv Red 
Prf El - 144 7% 

Lowe(Rabert H.) 8 Co PLC6ft% 1st Cum 
Prf £1 - 30 (2Se81) 

Lucas Industries PLC 6ft % 1st Prt £1 - 45 
(3QAu9t) 

10*% Uns Ln Sik 92/97 - £98 (3Se91) 
McAlpmef Alfred) PLC 9% Cum Prf £1 - 88 
(3QAU911 

McCarthy A Slone PLC 0.76% Cum Red 
Prf 2003 £1-53 
7% Cnv Uns Ln Sik 99)04 - £56 
Manchester United PLCOrd 1 Dp -282 5 7 
Mandarin Oriental Mamaflanal LdOrd 
S0.05 (Hong Kong Reg) - £057 
Marshals PLC 10% Cum Prt £1 - 95 
Madeira PLC Warrants to sub (or Ord - 
113 5 

Merchant Retell Group PLC8*% Cnv Uns 
Ln Sik 99)04 - £75 (4So91) 

Mfchetn Tyre PLC9ft% Dab Stk 92)97 - 
E93*t (4Se9l) 

Mdel Corporation Cun Shs of NPV - 
£04* 

Mitsubishi Electric Corpor a tion Sha of Com 
Stk Y50 - 7654.214 5 65 7 852 
568555 60 

Monsanto CoCom Sik $2 - S72ft* 
Monsanto PLC8%% GW Ln SBc 92197 - 
£70 (3Se91) 

Mown cnarfotte Inve aa nenla PLC10*% 

1st Mtg Dab Stk 2014 - £97% 1* 8 
NCR Uf6V,% GW Ln Stk 93)98 - £81 
NSM PLCfLSp (Nat) Cnv Cun Red Prf 1 0p 
-49 

Newey Group Ld6% Cum Prf £1 -40 
News Meroaflonsi PLC8% 2nd Cura Prf 
£1-35 

Next PLC7%-A- Cura Prt £1 -38 
7K% 1st Mig Deb Stk 87)98 - £90 
(30AU91) 

Norsk Data ASCta&s TT (Non Vlg) NK20 - 
NK18 .05 (30Au91J 

Northern Engnsertng Induatrtes PLC 3% 
Cum Red Prt £1 -3i(4Se91) 

8%% Uns Ln Stk 88)93 - £88 (3OAU01) 
Ooeonics Group PLC9*% Cum Rad Prf 
1993 £1 - 52 (4Se9<) 

Warrants to sub tor Ord - 6 (4Se8i) 

PFG Hodgson Kenyon Inti PLC 6. 75% Cnv 
Prf BI/2001 I0p - 65 (2Se91) 

10% Cun Prf £1 - 106 (3So91) 

Pearson PLC85S% Uns Ln Stk 88)93 - 
£85 (4Se91) 

Psrfems Foods PLC8p(Neq Cum Cnv Rod 
PrflOp - 140 

Pttteid Qamar PLC9ft% Cum Prt £1 -60 
(3Se9l) 

Process Systems Inc Shs ol Com stk 
S0.Q25(UK Reg) - 5* 

Prowling PLC 85% Cun Red Prf £1 - 
807, 2ft (2Se91) 

Queens Moat Houses PLC 1 0ft % 1st Mtg 
Dab Stk 2020 - £94 * (4Ss91) 
fLEJUSdgs PLC 12% Cnv Uns Ln Stk 
2000 -£80(3Se91) 

RPH Ld4ft% Uns Ln Sik 2004)09 - £26 
30(4Se9l) 

0% Una Ln S» 99/2004 - £72 5 (4Se91) 
Racaf Electronics PLC ADR (2:1) - E4.57 S 
7.7 * .78 .78 

Ratal Telecom PLCADR(10:1) - E34 j 47 
3453 34.84 $ 5048006 52 .623048 W 
Ranks Hovto McDougal PLC 6% Cum sr 
Prf Cl - 52(4Se91) 

8H% Uns Ln Stk 90194 - £91 
8ft% Um Ln Stk 91195 - £92 
Ransomes PLC&2Sp (Nat) Cum Cnv Prf 
12-fip - 55527 7 B 

Reed teta maB o na l PLC4ft% Cum Red Prf 
£1 -40I30AU91) 

Rsnokl PLC 6% Cum Prt Stk El - 40 
(30Au9l) 

Repots LdFree Shs FM10 - FM55 56 
(30AU9I) 

Rexmore PLCl3%(NeOCnv Cum Red 
PrtpD92) £1-85 (3Se91) 
ftoekware Group PLC 725% Cnv Cum 
Red 2nd Prf £1 - 134 (4Se91) 

8% Uns Ln Stk 63)96 - £81 
Hopeer PLC lift % Cum Prf Cl - 102 
(3Se91) 

Ruberold PLCT0ft% Uns Ln Stk 90195 - 
£90 (3SeB1| 

Rutty Group PLC 8% Uns Ln Stk 93/96 - 
£74(43*91) 

SCEcorpShs of Com Stk of NPV - $4347 
ft(3QAu91) 

SD-Sdcon PLC 65% Cnv Cum Red Prf £1 
- 135 

Warrants to sub tor Ord - 6 
3almbwy(J) PLC ADR £1:1) - $642 
8% tod Uns Ln Stk -£» 

Savoy Hotel PLC S ft% Uns Ln Sik S3IS6 - 
£83(4Se91) 

Scantronic Hldgs PLC7JH5p (Net) Cnv 
Cum Red Prf 20p - 60 (4Se91) 

5.76% Cm Cum Rod Prt £1 -78 
(4Se91) 

Scapa Group PLC 8% Urn Ln Stk 88)93 - 
£80 

SchoS PLC8ft% Cum Red Prt 2001IQ5 £1 
-86ft 

5fc% Cnv Cun Red Prf 2006/11 El - 
84ft 5 

Sears PLC 7% -A" Cum Prt £1 - 59 
(30AU91) 

7ft% Uns Ln Stk 92)97 - £B3ft [35*91) 
Shoprtte Group LdOrd Sp -387 400 
Sfcfcw Group PLC7ft% Uns Ln SO. 

2003108 - £70 (2Se91J 
Sknon En gtrwertng PLC7.7B% Cum Rad 
Prt 92)97 £1 -94 (3Se91) 

9ft% Oeb Stk 92/97 - C9G* (3Se9l) 

Smltli 6 Nephew PLCOrd lOp - 136ft 7 
ft ft 8 0 

Snwi (W.h.) Group PLC -8* Ord 1 0p - 91 
f* fitt Dab Stk 87)92 - CSBOOAuOl) 
SK% Red Uns Ln Stk - £40(350911 
SmhhlflBna Beecham PLCA0R £S:1) - 
S67ft (4S&91) 

SnwfiKftwBeecham PLC/SmteMbwADR 
rf:l] - *88-4 ft % 596 4 49 ft .623046 

SmurttWettoraonXJraup PLC 6% Cum Prf 
K1 - IE042 (2S«9l) 

10H% Uns Ln Sik 73)95 - E35ft 
(30AU91) 

9*% Ciw Uns Ln Nta - I£2l0 (3&eS1) 

Stag FtaMBaie Hdgs PLCl1% Cum Prf £1 
-90{3Se9l) 

Stevetoy IndusWeG PLC5ft% Cum Prf £1 

Steratg intkisxtes PLC la Prt(5ft% 

Cumjn -45 50t(3Se9l) 

Stonah* Hkjgo PLC10ft% Cum Prf £1 - 
40{3Seei) 

Storehouse PtC9% Cnv Uns Ln Sik 1892 

-£97(4Se9l) 

Sutcflffe^paaknmn PLC9V>% Red Cun 
Prt H - 56(2SeBf) 

TAN PLC8% Mtg Deb Stk 87)92 - £96 
TK 

iai% Mtg Dab Stk 90)93 - £96 
TT Group PLC 10.375% Cnv Cum Red Prf 


Sns £1 1997 - 165ft (4SeSt) 

Tarmac PLCa*>% Uns Ln Stk 9G9$ - £80 
OOAuST) 

Taw A Lyte PLC6ft%(4 55% plus tax 
aedrtjCum Prf £1 -55 
715% Deb Stk 89)94 - £91 (3QAu9i) 
10*% Uns Ln Sik 20006 - £92 
Tesco PLC4T. uns Deep Doc Ln Sik 2006 

- £4955 505; 

Warrants fo sub for Ord - 263 
Thornton (GW) Hotones PLCOrd Sp - 
135(3Sa91) 

T.BinsfThamflsl PLC45S% Cum Prt Cl - 
50(4&e9u 

525% Cum Prt Ei - 56 (4Se9l) 

8ft % Una Ln Sot 69)94 - £90 
Tcolu Group PLC4*% Perp Dab Stk - 
£35 (30Au91) 

7S% Uns Ln Stk 89194 - £85 91ft 
Tonies PLC -A- Non . V. ore 1 Dp - 96 
(35*91) 

Trafalgar House PlCS 575% Cum Prt El 

- 57 

7% Uns Cab Stk £1 -Sift 
8% Uns Ln Sik 94/99 - £79 
9!,% Uns Ln Stk 200005 - £80 
10*% Uns Ln Sik 200U08 - £92 
(3&e91| 

Transport Devekipmant Group PLC4.7% 
Cum Prt El - 50(3QAuS1) 

9ft% Uns Ln Stk 9S12000 - £90 
Treaty International Hldgs PLC 5% Cum Prt 
Sik £1 - 33 (4Se91) 

Trustee. Finance PLC tl H% Sev Dob Stk 
2016 -£106 

U ragata PLC 5ft % Uns Ln Stk 9U96 - £85 
6 4% Uns Ln Stk 92)97 - E7S 8 
OQAuSl) 

UnSever PLC ADR (4:1) - $51.647717 
(3Se91) 

S*% Uns Ln Stk 9112006 - £58* 

8% Uns Ln Stk 91)2006 - £80 ft 1 U ft 
union International Co PLC 6% Cun Prt 
Stk EI - 47 

Unnec BisciatreHUgs) PLC 6% Dab Stk 
93)98 - £85 ft (3QAu91) 

United Sdemtfic Hugs PLC 5-5% Cm Cun 
Non- Vtg Rad ftf £1 - 47 a 
Upton A Southern Holdings PLCOrd 2Sp - 
7(4Se91) 

Usher-WaBcw PLC 5% Cun Prt £1 - 41 
(3Se91) 

Vickers PLC5% PM(Nan-Cun)Stk £1-40 
l3Se91) 

5% CunflTax Free To 30p)Prf Stk £1 - 
62 (43e81) 

WB industries PLCOrd Sp - 66 
WaikerfThamaa) PLCOrd Sp - 25 (2Se9i) 
Wamer-Lamoen CoCom Stk $ 1 -S72 3 
Westland Group PLCWarrants to sub lor 
Ord -61 

7'/,% Cm Cum Prt El - 160 (3Se91) 
BAgfab PLC6K% Um Ln Stk 94)99 - £41 
|4Sa0l) 

vvHafrs Group PLCOrd 20p - 0 10 
WUUams HMgs PLC10*% Cun Prt £1 - 
105 t2(30Au9f) 

WfcontConnoOyjHklns PLC10S% Cum 
2nd Prf £1 - 9a (3Se91J 
Wookomoere (HUga) LdG% Cum 2nd Prf 
Sik £1 -39(30Au91) 

Worcester Orouj PLCCum Red Cnv Prf 
iQp - l46(4SeS1) 

Wright (JolmHWeavtefl) Ld4ft% Cum Prf 
£1 - 30 (3QAu91) 

Xerox CorpCom 3lk $1 - Si 5ft (3Ss9l) 

Electricity 

No. O I haigama lndUdOdS6S4 

Eastern Bectndty PLCOtd 50p (Regd Int 
Cert -loop Pd) - 164 5 ft 5S2 6 6$ ft 
.593 7 7 .093 ft 8 8 ft 594 9 ft ft 594 
BO .1 1 JJ95 .1 2 

East Mktands Bectridty PLCOrd SOp 
(Regd tot Cert-IOOp Pd) - 207 8 9 10 
10 1 2$ 

London Bectnoty PLCOrd 50p (Regd Int 
Cert-IOOp Prf) - 205 S 8 V, 7 7 ft .803 
8 8 8*. 104 ft 9. 104 ft 10 11)1 1.105 
V> 5052 ft 506 
Manured PLCOrd SOp - ELS4* 

CM 50p (Regd int Cen-iOOp Pd) - 252 
3 3 5.0256 .163 6 .128 .13 8 
Mutorate Bectridty PLCOrd SOp (Regd Int 
Cert-IOOp Pd) - 205 5 S* .397 ft 597 6 
■0206ft 6CJ7B 

National Power PLCOrd 50p (Regd Int 
Cert-IOOp Prf) - 166 6 U 5939 7 7 ft B 
8 

ADR (10:1) (Regd M Con-IOOp Pd) - 
£15.67 

Northern Bectrle PLCOtd 50p (Regd tot 
Cert-IOOp Pd>- 212 3 343927 ft 6 
.108 7 8 

NORWEB PLCOrd SOp (Regd Int 
Cert-IOOp Pd) - 223 3 J88 4 6 .113 ft 
.6137.118 

PowerGen PLCOrd 50p (Regd tet 
Cert-IOOp Pd) - 163 3 4182 ft ft 44 
ft ft ft 582558 

ADR (10:1) (Regd tot Cert-IOOp fid) - 
£18 ft 1855 185282 
Scottish Hydro-Electric PLCOtd 50p 
(Regd bit Csrt-lOQp Pd) -111 1 ft 22 
ft 506 ft 556 3 3 .443 ft ft 558 4 4 
.057ft ft 6 

Scottish Power PLCOid 50p (Regd tat 
Cert-IOOp Rd) -104455ft ft 507 ft 
66ft .303 ft ft 593 ft ft 7 7 5S3 ft ft 
SEEBOARO PLCOrd G0p (Regd tot 
Cert-IOOp Pd) - 206 8 9 1010 .021 1 
.105 3 

Southern Electric PLCOrd 50p (Regd Int 
Cert-IOOp Pd) - 202 598 ft 3 3 .0203 
.1213 ft -898 4 5.102 8 8 
South Watos Bectrttwy PLCOrd 5tto - 

£3.74 (2Ss91) 

Ord 50p (Read Int Cert-IOOp Pd) - 245 
6 7 88 50 56*50}: ft 
South Western Bectndty PLCOrd SOp 
(Hegd tot Cert-IOOp Pd) - 207 7 ft 8 
-8746 10 .021 1 

Yorkshire Secoldcy PLCOrd SOp (Regd 
tot Cert-IOOp Pd) - 237 ft 88 ft 9 .119 
ft 51940 ft 1 1 22* 

Regional El ectricity Companies Paduge 
Urate (Rood Int Cert-El 000 Rd) - £2110 
10 25* 32 40 40 40* 6 5 5* 8 50 60 5 
80 

Financial Trusts, Land, etc 

No. of bggalna Inctoded339 

Aberdeen Trust PLCOrd lOp - 38(4Se91) 
Abertonh Smaller Companies Tsl PLCOid 
25p - 124 (4S091) 

Wts to Stt Fbr Ord - 65 
Armour Trust PLC 1 0ft % Uns Ln Silt 91/98 
-£90(4Se9t) 

Baflfle Gdtord Technology PLCWanante to 
sub tor Ord -3<2Se9l) 

'1 Investments Ld Ptg Red Prt $051 


Batavia Fund LdOrd $0JJ1 -57(3Se91) 
Warrants n sub tar Old -Sift (3Se91J 
Cater Aflen oat income Fd LdPtg Red Prf 
Ip - 6S5*(4Segt) 

Goanl Trust PLCOrd SOp - 

Exploration Co PLCOrd Stit 5p - 340 
First Debenture Finance PLC 11.1 25% 
Severally Gtd Deb Sflt 2018 - E102H ft 
(30AU91J 

first NationM Finance Corp PLC10% 
Subord Uns Ln Sik 1992 -£95 
(3QAu91) 

Foreign a CcH Reserve Asset Fund Ld 
PigRedPrf $0J» Q E(£ Sorting Bands) 
- £1156 (2S09I) 

aT^sia(SBrftig)Fund LdPtg Red Prf Ip - 
£175665 (28*91) 

Q.T. Chtie Growth Fund LdOrd 5051 - 
$1558 18 

Warrants to sub for Ord - £6ft* 

Gorett Far East Investments 10*001 - 
50528 

GUirtass FSnht Global Strategy M Pffl 
Red Prf *d0l(Gtoba/ HUi Inc Bd Fd) - 
£13.17611 P8e»1) 

Hfl Samute Snrflng fixed tot FdPtg Red 
Prf tp- 115ft (4$e9l) 

Hotmm Currency Fund LdPtg Rad Prf 
SO.Of ManagetXStrating Shs) - CT.405 
(30AU91) 

INVESCO M1M PLC Wts To Subscrtoe tor 
Ord -3D(2Se9i) 

INVESCO MEM BrtL Jersey GA Fd LdPtg 
Red Prt ip - 17J J* 

IS Hbnatoyan Fund NVOrd FUMtt - £7 
7ft (4Sa91) 

tochcape PLC 10ft % Una Ln Stk 90)95 - 
£97 (4Se91) 

12K% Uns Ln Stk 93/98 - £101 ft 
(4Se91) 

Ind Stock Exchange o( UKAflep at l/Ld 
7X% Mtg Deb Stk 90195 - ESSft 
10H% Mtg Deb Stk 2016 - £92 (3Se91) 
Jairflna Strategic HMgs LdOrd 9056 
(Hong Kong Re^stert - SHI6.1 ft 

Jupiter Tartxm Marin HMgs PLCWterants 
to sub lor Ord - El 1J>1 (4Sa91) 
Korea-Europe find LdShs $0.10 - S65 
(3Se91) 

Sris/TOR to Br) SO. 10 (Cpn 3) -£2880% 
2325 

UT Kobtings PLC9.47% Cum Rod Prf Sp 
- 20 (2Se91) 

Malayston Smaflw Cos Fund (Cayman) Ld 
Onl HUH - 56V (4Scfi1l 

MedRermsn Find LdlOfts (Br) (M 
ttonom d 10 Shs) - *890 (2Se9i) 
Mercury Setectad Trust Shs NPV UJC 
FtmtHRog) - $2^2 (4Se91) 
site NPV Pacific Fundfftofl) -5953 
(4&e0i) 

Shs NPV Europaan Opportunffle# 
Fundpteg) - SI 456 (4Ss91) 

Shs M»V Japan Opportunities 
Fund( Reg) - S13S1 (4Sa91) 

Shs NPV North American Opport 
Pundffleg) - $1757 (4Se9i) 

Preollcal Inve aim sr u Co PLCOrd 10p - 
100ft (4Se9l) 

RBC North Amarteaii Find Ld Pig Red Prf 
$051 -*1459 

Royal Trust Government Secs find LdPtrj 
Had Prf Ip - 8558 (3Se91) 

Schroder Japanese Warrant Fund LdlOR 

S Danom 100 Shs A 10000 Sis) - 
2.17 OOAu&l] 

Scottish VMue Trust PLCOrd 2Sp 
(Ex-nghts) -47 
Store Darby BeiftadSM 050 - 88 
South America Fire] N-V.ShS CttJ Stk 
sojn -S 12 


Wts to Sub Shs com Stk 5001 - $0.8 
Thai Im aa i m ei a Fund LdPtg Red Pfd 

50.01 -$15{2Se9l) 

Thailand tawnutionai Fund LdPtg She 

30.01 (IDfl's to Br) - S12K 12625 
12875 (4Se91) 

Thompson CDva Investments PLCOrd SOp 

- 94 (30Au9i) 

Thornton Japan Fund LdCaprtal Sha SO. ID 

- 524.42 (4Se9l) 

Thornton Pachte Irrvommem Fund SAE1 - 
929 

Warrants to att tor shs - atS (30Au«1) 
31 PLC 7 V; % -a- Deb Sik 69)92 - £94 ft 
7V% ’A' Oeb Stic 91/94 -E90V 
9% -A- Dab Stk 91/94 - £95 (4S«91) 
Value 6 Income Trust PLCWarranta 89194 
to sub tar Ord -tOft (48e9IJ 
WMDraad kw es tm a nt Co PLC7-12% 
Stepped tm 2nd Deb Stk 2010 - EiOSft 

psesni 

Insurance 

No. of batgains Indudad68t 

Alexander 8 Alexander Services Inc Shs of 
Class C Com Stk $1 - EH 
Commartaal (Man PLC35% Cum Red Prt 
£1-53 (4S091) 

General Ace FVaiute Asec Corp PLC 
77,% Una Ln Stk 87/92 - £95 
Guardian RoyalExchangB AssurancePLC 
7% Cun Rad Prf El -87 
7% Uns Ln Stk 86)91 - £967. 

Irish Lite PLCOrd M0.10 - r£iv 1.76 
1.785 p 159 ft 80ft 1 m 
Skanda Group insurance Co LdShs SK5 

- SKI 79 80 ft ft 1 1 ft .44 .610015 52 
Urtted Friendly Grot*? PLC"B- (Reet-Vtg) 

Shs lOp - 385 93 

WBto Corraon PLC ADR (5:1) - $2553 
2554 

Investment Trusts 

No. ol bargains Included 1 137 

Abtrust Preferred inc tm Tat PLCOrd Inc 
10p - 102ft 3 5 

Bates Qmord Slui Nippon PLC Warrants 
to sub tor Ord - 93ft 
Bankers Inve s tm e nt Trust PLC i Oft % Deb 
Stk 2016 - ESSft (2Se91) 

British Assets Trust PLC 'A' 9% Prf 
Stk(Cum) - £41 (ASeBI) 

Eoutties Index ULS 2005 lOp - 124 5 
(3S091) 

British Empire Sec A General Trust10H% 
Deb Stk 2011 -£95K W(4Se91) 

British Investment Truff PLC 11. 125% 
Secured Deb Stic 2012 - 2103ft 

C.S-C. investment Trust PLCOtd 25p - 85 
CSeSl) 

Channel (stands S tad Inv Trust LdPig Red 
Prf ip - 144 (Q&eSl) 

Children's Metucaf Charity tav Tsl 
Warrants to sub tar Old - 4 (SQAuBl) 

City Merchants Ktan VtoU Tsl PLCOrd 
25p -91 

Contra-Cycflcal tav Tsf PLC Inc Shs Ip - 
109 

Cop Shs 2Sp - 24ft 
Zero Db Pfd 6Qp - S6ft 7 
County Smaller Co's Inv Tst PLCOrd 2Sp 

- 94 7 (4Se9l) 

Wts 10 Stt tor Ord -30 
Danse investment Treat PLC Wts to 
Subscrton for 1 toe 6 1 Cap - 51 
(2Se9l) 

Drayton Btae CUp Trust PLCOid 25p - 99 
9 ft 100(4Se9t) 

Zero Dlv Prf £1 -109ft 
Drayton Engflah A tat Tnnt PLC 3.85% 

(Ffrty 5ft%) Cum Prf El -47 (2Se91) 
Ounedta tooome Growth tovTst PLC3ft% 
Cum FW Stk - £45 ft (3QAu91) 

EFM income Treat PLC Zero Dw Ld Vtg 
Right Prf 2Sp -41ft 

East Gernisn Investment Tst PLCOrd 25p 

- 123 (4SeB1) 

Engtish A Scottish bwastars PLC 5% Cum 
Prf Sdc - £46 (4Sa91) 

F.& c. Euretnot PLC6ft% Cm Una Ln Sik 
1996 -£243 

fifth Throg m orton Co PLC75S% Cm Ltea 
Ln Stk 2003 - El 07ft (4$eS1) 

Routing Emerging Mkis tav Tst PLCOrd 
2Sp- 97 9 100 100 
Homing Far Eastern tav Treat PLC 5% 

Cum Prf £1 - 45 (2Se91) 

Ranting Mercantile tav Trust PLC35% 

Gun Prf Stk £1 -45(3SoS1) 

4«% Perp Oeb 9ft - £39 
Genmore tfalua tavastmena PLC Zero 
DMdendPrf lOp -733 
1254% Deb S» 1995 -ci 03 ft 
G earad fee I n v aen n ent Trust PLCOid 2&p 
-102 

Gtasgow tacome Trust PLCWarranta to 
sub for Old - 2ft (4saeij 
Qovett Strategic Inv ITust PLC 5% Cum 
Prt £1 - 44 (29eB1) 

Leveraged Opportunity Trust PLC2ar Cpn 
Cnv Uns Ln Stic 98199 - £90 (3Se01) 
London 8 St Lawrence investment PLC 
Old 5p - llB(4Se9l) 

Martin tall Gra«i tav Tst PLCOrd 2Sp -71 
.4571 .4928 ft 2K 

Moorgate SmeSer Co'a Inc Trust PLCOrd 
25p - 108 7 9 10 
WH to Sub tar Old - 38 
Murray tacama Trust Pl£4£5% Cum Prt 
Cl -64(2£e91) 

New Guernsey Secwlties Trust LdOrd 25p 

- 78 (2SaB1) 

New Thro^norton Truai(198q PLC Zero 
Cpn Deb Sik 1998 - £48 (2&e91) 

PBrfaaa French inv es aw m Trust PLC Sera 
"A" Warrants to sub tor Ord -20 
Sore "B" Warrants to sub for Ord -20 
Righto and Issues tav Treat PLC5K% 

Cum Prf £1 -60 

Scottish Eastern tav TArta PLC4ft% Cum 
Prf Stk - £40 (33*911 
Scottish Mortgage A Trust PLC 6-12% 
Stepped Int Dob &k 2026 - £108* 

(38061) 

Second AMsnca Trust PLC4ft% Cum Prf 
Sik - £43 (3So9 1) 

Secwlttea Trust of Sootfend PLC4K% 

Cum fit Stk - £40 (2Ss9l) 

Shiraa Inv es tment PLCWarranta to sub tar 
Old - 67 70 |4Se91) 

Smafler Companies Inv Trust PLCWte To 
Sub Ftar Ord - 15 7 

Strata Investments PLC Warrants to sub 
tor Ord - 47 (4Se91) 

TR Ctty of London Trust PLC10K% Deb 
Sik 2020 - £96 ft (3Se91) 

TR SmBer Companies tav Trust PLC 
T0ft% Deb Stk 2018 - £87 (2Se91) 

Tribute (nveetmenr Trust PLC9ft% Deb 
Stk 2012 - £86% (30Au9f) 

Trio bwesonwit Treat PLCOrd 2Sp - 48 
(4Se91) 

Wts to Sub tar Old - 8 (38esi) 

Wttan taveatment Co PLC8ft% Dob Stk 
2016 - £81 ft.* ft* 2* 


Unit Trusts 

No. ol barytas tadudad 16 


M.A G. American Smalar Co’s Ftodtac 
Unto -88* (3QAu91) 

Mfi G- Europsan Dnridmd Fund Inc Units 
- 48.6 (2SO01J 
Accum Units -52.4 (4Se91) 

M.A G.Gold A General Fund Inc Units - 
345 |2Se91) 

UJ G. tatemedonal Income Fimdtae Units 
-71ft 

Accum Uiflts - 90.7 (3Se®1) 


Mines - Miscellaneous 

No. ol bargains Included 197 


Btaichl Mining PLC 1 0p - 18(3SeS1) 
Europe Minerals Group PLCOrf 2p - * 5 
7 (2Se91) 

Northchan tavestments LrfR 0.10 - £0.18 
(30AU91) 

RTZ Corporation PLC3J92S% 'A‘ Cum Prf 
£1 -44 

Zambia Cansotatted Copper Mines Ld"B" 
Ord KID - 86 70 


Mines - South African 

No. of Dargataa taductedSO 


Bamoto Exploration LdOrd HOlOI -2 
(3Sa91) 

Egoti Consotidated Mines LdCM Shs ol 
No Par Value - 10 (SSefltl 
Joh an n es burg Cons Invest Co LdRO.lO - 
£9 

Labowa Platinum Mines LdOrd ROJrt - SS 


Undum Reefs Gold Mtntag Co LdOrd 
R0.01 -2(3So91) 

New Central Wtivraursnnd AroasLd 
Rojo -es 

Oil No. o» bargatita Siciuded17i7 
BrfBsh Petroleum Co PLC 8% Cum 1st Prf 
£1-72 

9% Cum 2nd Prf £t - 79 
Burmah Casrol PLG7ft% Cum Red Prf £1 
-65(36*91] 

9% Cum Prt £1 -71 
Enron CorpSha of Com Stic $10 - £38 ft 
(66091) 

Sotoe PotroZeixn PLCOrd £1 -36*2 
LASMO PLC10ft% Deb Sflt 2009 - £96K 
(43691) 

Snas TransporUTredingCo PLCOrd Sha 
(Br) 2Sp (Cpn IRQ -633 8 (3Ss91) 

Sft* 1st PrqCum)£1 - 60 (4Se91) 
Texaco International finsnrfa(Csrp8% 
Sag/S Ow Gtd Ln Stic 81/B9 - £126 
OQAuSl) 

Property NO. of bargains tadutfed408 

Boscomtw Property Co Ld5% Cum tsl Prt 
£1 - ID7 (3QAU91) 

Bradkad Property Tru« PLC I0ft% Cum 
Prf El -96(3Sa91) 

7% Uns Ln Stt 92/97 - £72 (3SeSl) 
British Land Co PLC10ft% DU 1st Mtg 
Oeb Stic 2019/24 - £99 

11%% First Mig D«b 

Stk201SQ4{Ea-0iv) - EBB* (2Se9l) 
Brtxun Estate PLC 10%% 1st Mtg Oeb Stk 
2012 - £97ft 

1 1.79% 1st Mig Dob S* 2018 . £104 ft 
Capital A Counties PLC6K* in Mm Deb 
Stk 94)99- £73 (30AU&1) 


9',% isi Mig Ooo sot 

11'i% 1st Mig Dob Sth 20C1 -£’02- 
% ' , (45*91) „ 

9*;% Uns Lri S« 91)96 - M-* 

Dares Estates PLC7.75*- Cnv Cum Red 

““ •is&'jssas .■«£ 

Great Portland EsSrinaPLCSS^. isi wig 

' 

Hammareon Prop tavADav Corp PLCOtd 

Ht^gwsy ott*S* 

Laid SocreitiM PLC 6% 1st Mtg Doo 

s^«s«rs57^ s 

flV.% Um W Stk 82,97 - 05 78 '-L 

Lewta(J<ton)Pr«pon>eaP^Q-% M*B 

Sth 92/97 - «!* PSaSl) _ 

LoMion County Free. A Leas. Prop/ «% 
\SwSoS atk 9t/95 -raspwtti) 
MEPC PLC9ft% 1st Mtg Deb Sik 97/2002 

lOft^lstljig Dob Stit 2024 - E99ft 

Ln S« 2000)05 - E7S 6ft 

mftum Ln stk 2032 - raift ft 

P A O Property Hoktings Ld 8% Uns Ui 
Stic 97/99 - £76 

Peal tttga PLC55S% (Net) Ciw Cum 

Non-ng Prf £1 - 44 

9ft% 1 a MJfl Dtt Sik 2011- »4ft 

Property Security tav Trust PLC 8% Cure 

Scottish Metropolitan Property PLC10ft% 
tst Mtg Deb Stt 2016 - JW* ££«> 
Shealbank fiopany Trust PLCS-25% Cum 
Prt El -SO 

Shield Group PLCOid 5p- 18 

Speyhawk PLCB.75% Cum Red Prf 2014 
£1 - 13ft (36*91) _ 

Town Centra Becundea PLC 9% Cnv Ua 
Ln Stt 98)2000 -CT79 . 


USM Appendix 

Mq, ef osrgatns tatoudeam 


Plantations 

No. of biwgalna tadudadS 

CMBington Corporation PLC 9ft % Cum 
Red Prf £1 -63(26091) 

9% Cnv Uns Ln Stit 1999 - £86 8 
(4So9ll 

United Plantations Africa LdOrd R050 - 
£ 0.12 

Shipping NO. of bargam tadud0d2S9 

Bergman d-y AS'A" Vtg Shs NK2.5 - 
NKiee»ftB9 70 

■B- Non Vtg Shs NK25 - NK169.42 70 
2 

Utilities No. pt bargains included IS 
CaKomta Enero7 Co Inc Sha of Com Stk 
$0.0675 - £&96633i*S 1E024* 

GTE Corporation Sha of Com Stt $0 .05 - 
829.774 (3Se0D 

Manchester Step Canal Co5% Perp Prf Ei 

- £13ft pOAufll) 

4% Perp oeb Stt - £32 (3Se9D 

Water Ng or baramna tockxfeoasa 
Essex Water PLC7S% Dob Stt 91)93 - 
£90 

10% Dob Stt 92/94 - £95* (23*91) 
Mtd-Souffwn Water PLCOrt £1 -400 
(2Se9l) 

10% Rad Dob Stk 95618 - £96 (4Se9l) 
Bournemouth $ Dfetriot Water Co 
SjnkfFmty 5%fCons Ord Stk -£925 
(2Se8i) 

Bristol Waterworks Co35%(Fmly 6%)Cans 
Prf Stt - E4O0 (30Au91) 

4% Com Oeb Stt tad - £32 (4Se91) 
Cambridge Water OeCons Ord Stit - 
£1975* (30Au91) 

Cheater Waterworks Oo3.1S%(FMy 
4ft%)Prf Stt - £1700* 

Eastbourne Wrmv Col Oft % Red Deb Stt 
95)97 - £96 8 (4SS81) 

Harttopoots Water Co Ord Stk -£800 
(3Se9i) 

Lae Votary Wewr Co7ft% Red Deb Stt 
91/92 - £82 

7W% Red Deb 9tt 9U93 - £92 
South Staftardshke Waterworks Co 
ojMUFmly 7%)Ord Stt Cteaa B - 
£419* 

35%(Fntiy 5%)Ord Stk - £419* 

Miscellaneous Warrants 

No. cd bargains included 14 

Barkers Treat International Ld 
wtsRanoOrdSha In Glaxo HkJgs 1019/91 
-£l.15{3Se91J 

■pOWHtS" Re) 10 FT-SE 100 tikttx 
3013/32 - E4.6 (3Se91) 

Barclays Da 2nd* Wadd Wts Ld A 
PUWtsflHgCO FT-SE 100 tadex 25)9192 
-QU8IL1 

B ftjtWtsRngto FT-SE 100 Index 
23)9192 - £0.06 

C«a Wts (St* O' RBgFTSE 100 2918/92 

- £355 (4Se91) 

Put Wts (Sra D) Rflg FTSE 100 29)9/92 
-EOKOB1 

Put Wts (Srs E) Rkg FTSE 100 29/9)92 
-£038 

Put Wte (Sra F) f»g FTSE 100 28/9/32 

- mw ese91) 

put WB (Sra G) RUB FTSE 100 29)8*2 
-£0.12 

Put Wto (Sra M) ng FTSE 100 300/93 
-£056 

Pul Wte (Sra N) Rtig FTSE 100 30/3/93 
-£055 

Put Wts (Sra 0) Rbfl FTSE 100 80)3/93 
-£0148 

CObsnk HA. Put Wte Re/to FT-SE 100 
tadex 30/9/92 - 80.13 
Steomon tacHKSCaHWtt to purch (M Shs 
HKAS Bkg Cp - *H15* 155* 


irp ConwwnkaUoria Qrflup PLC85% . 
Ciw RM Cum Prf 943000 £1 -10 
OSoSi) 

Atroroak Lsnura Group WCOrd 3p -3B - 
[dStSH 

Af«So MelaB PLC8p(Nte) Cum Crw Rad 

prfiap-170PQAu91) 

BlP O toup PLCOrd SOo * ®* S' 
Beefoid(Wte*m) H-COrt flg-j »i |«Sttt) 
Anush Thornton Mag* PLCOrd Bp - 12ft . 
CMW Group PLCOrd 3p “ 82 (SSNi) • 
Chamex taWma fl o n el PLCOrd Ss -A 
OSaBI) „■■■ 

EIT Group PLCOrd Sp - IS S 
Otfdancuse Group PLCSJp (Net) Cnv - 
Cum Red Prt 2006 SOp- £056(33*91) 
M»-Sa»s PLCOrd lOp - 58 (3SM1| 
Midland A Scottish Raa ou re ea PLCOrd 
100 -90(45*91) 

Pordi Group PLCOrd 2Dp - 16 9 
Sheldon Junes PLCOrt 2Sp -73(8*91)' 
SrunwioC Group PLCNew Ore lOp - £5.9 
£555 

SingMM of Comid* PLCOrd Sp -<$% 

sT*7v. a (30AU91) 

HRS International me Shs of Oom Sot- 
80.01 - 1 «4Se9ll 
Whartadsle PLCOrd 5p - IS 

Suspended Securities 

No or bargn/ta jnctodsdntl 
Comrewtrr Trust PLC t l% Cu«n Prt £1 . 

£0.01 (3Se91) 

CteMinartc Group PLCfi% (NsO Cum On 
Red Prf £1 -E0.43 (30*ii91* 

Rule 535(2) 

No. of bargoina mckia*a29 ' 

African Gttid PLCOrd Ip - CO* 0135 014 
0.1429 

AH England Lawn Tennis Ground UiOeb 
91/9SE2000 - £16750 17000 ODAuSI) 
Ann Street Breweries Co LdOrd £1 - 

CmRed aid Prt £1 - £8 (2S*B») 

Arsante Footbal Club PLCOrd El - «tt 

Ba^^tHokSnga PLCOrd ip -0* ft 
Btaitinghsm cuy FootbaH On LdOrd 29p 
-£058 as 

Bownees Letsura LdOrd £1 - £131 

D.B.& Management PLCOrd lOp - £2 
(30AU91) 

DawsoniWBtemjHMga LdOrd lOp - £35 
(2Se91) 

Eastern Counties Newspapers 19% Cun 
2nd Prf Cl - 21.15 1.18 (2SeB1) 

5.75% Cum Prf £1 - 45 (3Ss9TJ 
Gander River Resouross PLCOrd 5p - 
£0.045 (4Se9l) 

Guernsey Gas Uttt Co LdOrd 1 Op - 
£0580480485 

Sutton Group LdOrd lOp - £177 
Ireland Yard taeesUMnta PLCOrd lOp - - 
£0557 |2S*91) 

Wts to Stt tor Ord lOp - £0.0075 

csefli) 

Lawrle Group PLCOrd £1 - £21 (2Se91) 

La Rieho's Stores LdOrd £1 - £255* 

MW Britannia Internatio na l LdJspan 
breome & Growth - £1521 pS*91> 
Merrett Hldgs PLCOrd lOp - £058 
Park EmteaOJvvopooijLdlT - £3.02 
(3S*91) 

Rtaigsra FootbaH Chib PLCOrd £1 - 
£70* 

Rothsdttd Aaaat MwiagamenKCQOId 
Court Commodity Trust - £1485 
Sefton Hotel LdOrd £1 - £5 MSeBI) 
Shephard Naatna PLC'A" Ord £1 - £555 
55(3Se91) 

Sinclair Research LdOrd 26p - £0.66 
(4Ss9l) 

Southern Newspapers PLCOrd £1 - £25 
SumlM0% Cnv Uns Ln Stt 311120001 - 
£50(30Au91) 

Stt OS 8rt»ta LdOl Royally Stt Unite Ip 
-£0.47(43*91) 

Systems Connection Group PLCOrd 25p 
-0K(3S*8l) 

Tadpole Technology PLCOrd lOp - £05 
(3S*0t) 

Tyndefl IntamaBonBUJnraayjGtt Fund - 
£1.166(43*91) 

WHtato Ld'A- N0rt.V Ore 25p - £65 
W u ltw ha mpten Racacouraa Co PLCOrd 
25p - £23 2.35 (3S*91) 

Wynnstsy Properties PLC 2Sp -Cl 5 


RULE 535 (4) (a) 

Bargains mark ad In sactiritfaa 
wttara prtndpai mwtMt I* ouMda 
fits UK and RopoMlc ol trataad. 
QuotaUon has not bean granted In 
London and dealings ora not 
recorded bi.lha Official Ust 

Bounty liiw A5&232 0/9) 

Cadbury Schweppes Australia AS856 (30/8) 
Oty Devetepments S53369* (4/9) 

DalnlMW Sown Ufg. Y 129373* (4/91 
Devex 31 14/9) 

Forest Laboratories £205 
HarUod (John H) Co 522* (4/9) 

Kern Com ASO.OM (2/9) 

Keystone tattrnatkmal $33.25 
Kiulnt MalaysU Ord 37* (2/9) 

Kullm Malania Ord (Main Ord) 30 (2/9) 
Lctamoa Hldgs A51.22 («9) 

Malayan Cement 3.564* M/9) 

Malaysian PUnUUons 12* (2/9) 


Nhtgim Mbtim 81 0/9) 
OllSeardi MO/9) 


Palabora M to log R76.7 00/8) 

Playmates HMgs HKS4.7S* (2/9) 

Rubtasoo A Co SS4.78* (2/9) 

Selangor Coconuts 20 

Surer CDmnuMlcaUans SK340.7* Q/9) 

Unfted PUntattans Bcrhad SS2522* (2/9) 

sy ffemMsfoa of no Stock Esdteqee Cwdl 
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Steady close after a successful week 


FINANCIAL TIMES STOCK INDICES 


By Terry Byland. UK Stock Market Editor 

POLITICAL factors co ntinued 
to influence the London stock 
market yesterday, and equities 
rounded off the week firmly 
after the latest public opinion 
poll indicated increasing sup- 
port for the governing Conser- 
vative Party. Early gains were 
trimmed when the August 
employment data from the US 
failed to excite Wall Street But 
London saw a comfortable 
level of trading and closed 
within some ten points of the 
current high on the FT-SE 
Index. 

The final reading showed the 
FT-SE Index at 2,667.4 for a 
gain of 4.1 on the da; and 21.7 
on the week. Equities have 
made a somewhat cool 
response to the half point 
reduction in base rates 
announced at mid-week, but 
have been encouraged by sug- 
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gestions that a revival in the 
political fortunes of the Con- 
servative government might 
prompt a general election In 
the UK in November. 

Although Mr John Major, 
the UK prime minister, has 
sought to restrain speculation, 
the latest opinion poll, giving 
his government a lead of 4.5 
points over the Labour opposi- 
tion, revived hints of an 
autumn election in the City. 

At best, the equity market 


was up by more than 14 points 
on the FT-SE scale to within 
three points of the all-time 
high. Shares were encouraged 
by a firm performance from 
the UK government bond sec- 
tor. where longer dated issues 
put on about half a point. The 
Bank of England announced 
plans to sell bonds dated 
between 2003 and 2009. 

Next Friday will bring the 
latest statistics on UK infla- 
tion, which are expected to 
Show an other significant fell. 
Some analysts predict that UK 
inflation will be down to about 
3.3 per cent by the end of the 
year. 

The announcement of the US 
employment statistics, which 
had been seen as a possible 
upset for investment senti- 
ment, passed off quietly, with 
sto cks markets regarding the 


figures as confirmation that 
the recovery in the US econ- 
omy Is proceeding without 
undue pressures. 

UK stocks quietened down in 
the afternoon, and early gains 
were trimmed to leave the mar- 
ket with a mixed pattern. Seaq 
volume remained fairly brisk 
at 503JJm shares against 457.9m 
in the previous session. Trad- 
ers said that intra-market 
activity again made up a sub- 
stantial proportion of the day's 
business but commented mat 
the market bad remained firm 
despite a generally neutral day 
in terns of news. 

Some analysts, notably at 
the Japanese securities houses, 
have suggested that, with fur- 
ther scope for base rate cuts 
now limited, the stock market 
may find it difficult to make 
further headway this year. 


• Retail, or easterner, busi- 
ness Is now r eturnin g towards 
the the level of last year's 
daily averages despite this 
week’s cots In base rates. 
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Demand 
for utility 
stocks 


The latest published opinion 
poll, giving the Conservative 
Party a «L5 per cent lead over 
Labour, provided the impetus 
for another sustained upward 
drive by the utilities sectors of 
the market. Water and electric- 
ity stocks, among the equity 
market’s best performers this 
week, were notably strong. 

Many of the City's big insti- 
tutions moved heavily into the 
water stocks this week, antici- 
pating a general election in 
November and re-election of 
the Conservative Party. 
Demand for the water stocks 
tended to be focused on the 
£lbn-plus stocks included in 
the Footsie index. “They’re liq- 
uid stocks, easily traded and 
very attractive, with good 
yields and a consistent earn- 
ings flow," said one specialist. 

He said at least one big insti- 
tution had been switching its 
remaining holdings out of the 
smaller, less liquid water 
stocks, and into the Footsie 
stocks. Anglian rose 4 to 401p, 
leaving the shares up 29 over 
the week. Over the week North 
West were 20 ahead, Severn 
Trent up 32 and Thames 24 
firmer. 

Regional electricity stocks 
continued to move ahead, 
responding to a big buy note 
from Kleinwort Benson. The 
broker recommended the Elec- 
tricity Package, up 45 to £2208, 
Manweh, 5 stronger at 261p, 
South Wales, 10 higher at 262p, 
London, 9 better at 221p and 
Yorkshire, 3 harder at 244p. 

Rolls cheer 

News of an order worth 
£250m cheered Rolls-Royce, the 
shares adding 5 to 143p. Turn- 
over rose to llm shares after 
Thai Airways said it had cho- 
sen Rolls’ new Trent engine to 
power six new Boeing 777s ft 
has ordered. The airline has 
taken options on a further six 
aircraft 

The market was relieved 
that Rolls had found a launch 
customer for its Trent engine 
on the 777 series. There was. 
however, some speculation 
that the company may have 
had to lower its margins to win 
the order. 

Market sentiment towards 
Rolls has been cool since Brit- 
ish Airways announced more 
than two weeks ago that it was 
to buy rival engines made by 
General Electric, of the US. to 
power its newly-ordered fleet 
of Boeing 777s. 


Mr Peter Deighton, at 
County NatWest said: “This is 
a neat reversal of the situation 
of two weeks ago when BA 
bought GE engines. It is impor- 
tant that Rolls launches on 
Boeing's big plane.” However, 
after brisk buying early In toe 
session, US sellers of 
Rolls-Royce stock were noted 
in the afternoon. 

Glaxo active 

A re-evaluation of Glaxo’s 
estimated full-year profits, 
which are to be announced on 
Thursday, helped the shares to 
gain 16 to I381p. Mr James 
Culverwell of securities bouse 
Hoare Govett raised his predic- 
tion for the company by £88ra 
to £1,25 0m. Also, the shares 
continued to benefit from a 
hefty review by Lehman 
Brothers of the world pharma- 
ceutical market. The review, 
published earlier this week, 
highlights Glaxo as one of the 
top global performers within 
the next ten years. 

A report in the US press, 
quoting suggestions that 
SmithKline Beecham had vio- 


lated Federal law by promoting 
Relafon, its new anti-arthritis 
drug before it has received reg- 
ulatory approval, led to a tall 
in the share price. 

Although SmithKline 
rejected the reports yesterday, 
buyers backed away in London 
after at least one large invest- 
ment fund sold stock in New 
York. The shares fell 8 to 789p. 

Observers said the shares 
may also have been affected by 
expectations of good results 
from SmithKline’s rival, Glaxo, 
which are published on Thurs- 
day. 

Among brewers, recent talk 
of a bid for ABied-Lyons faded 
and the shares gave up 7 to 
612p. Profit-taking was encour- 
aged by advice from UBS 
Phillips & Drew to switch out 
of Allied and into Whitbread 
“A”, up a penny at 500p. 

Profit-taking and suggestions 
that Yaox may buy Brent 
Walker's brewing interests 
weakened the shares 6 to 234p. 
Among engineers, Simon Engi- 
neering shed 4 to 329p after a 
Smith New Court profits down- 
grade. The securities house 
shaved the current year fore- 
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cast by E3£m to £25 .8m and the 
following year’s figure was cut 
by £3i>m. to £3 1.5m. Smith sa i d 
the recovery in the company’s 
markets was 'muted*. 

British Aerospace shrugged 
off recent talk of a rights issue. 
The shares added 6 to 565p as 
turnover rose to 1.3m. Interim 
figures are due next week. 

Laird Group added 7 to 279p 
after reporting half-time fig- 
ures ahead of market forecasts. 
Interim profits fell from £2L6m 
to £14.3m. Smiths Industries 
firmed 7 to 294p in sympathy 
with Rolls-Royce. 

Renewed speculation that 
Asda is to announce senior 
boardroom changes boosted 
turnover to 12m as the shares 
added a penny to 98p. The lat- 
est suggestion was that an 
executive from Tesco would 
join Asda as managing direc- 
tor, although analysts doubted 
this. Food specialists believed 
the supermarket group was 
more likely to announce a new 
rhairman first. 

Housebuilding stocks, which 
have long suffered from high 
interest rates, were among the 
stock market's best performers 
yesterday, responding to toe 
latest cut in UK interest rates. 

Beazer, expected to release 
details of the flotation of Its 
non-US interests very soon, 
and in receipt of some strong 
American buying after the UK 
Interest rate cut was said to 
have increased its flotation 
price, jumped 4K to 98 Yip. 

Sheltered homes developer 
McCarthy & Stone jumped 5 ‘A 
to 80%p, while troubled prop- 
erty group Fairbriar almost 
doubled in price, closing a net 
3 Vt up at 7M:p. 

Rainers added 4 to 140p and 
continued to attract Interest 
before Its interim results on 
September 16 with toe sugges- 
tion that it may have to buy in 
17m shares for its employee 
pension scheme. There have 
also been suggestions that it 
will announce a pension holi- 
day. 

Reckitt& Caiman continued 
to be affected by its gloomy 
post interim results meeting 
with analysts on Thursday. 
The shares slid 10 to 711 p. 

BP underperformed the mar- 
ket to dose 2 off at 346p. The 
stock was again restrained by 
a note published by the oil 
team at Strauss TurnbulL 

Strauss's 77-page document 
assessed the value of BP's 
recently announced Cusiana 
discovery in Colombia as being 
“no more than 5-3p a share," 
and the value to BP of its Mars 
discovery in the Gulf of Mexico 
as “no more than L5p a share.” 

British Land was unchanged 
at 312p as 3.5m shares were 
issued to pay for an office 
building bought by the com- 
pany in Reading, south 


TRADING VOLUME IN MAJOR STOCKS 


COMMODITIES 


WEEK IN THE MARKETS 


Cocoa prices touch 9%-month highs 


COCOA PRICES on toe London 
futures market climbed to the 
highest level for nine and a 
half m onths this week as the 
consensus that next season 
could see the first world pro- 
duction deficit in eight years 
strengthened. 

Heavy investment fund buy- 
ing, lack of producer selling, 
constructive chart patterns 
and some light Industry buying 
also contributed to the more 
bullish tone that lifted the 
December delivery position to 
£752 a tonne at one point It 
closed yesterday at £744 a 
tonne up £44 on the week. 

Traders were not getting too 
excited, however. Yesterday’s 
closing quotation was less than 
£150 above the IS-year low 
reached at the end of May and 
£450 below the price ruling 
four years ago, which was at 
toe time regarded as a very 
depressed leveL 

It is to this long price depres- 
sion that analysts are attribu- 
ting the expected 80,000-tonne 
to 100.000-tonne drawdown 
from world stocks in the 
1991-92 season. Those figures 
broadly reflect the projected 
production drop In Brazil, the 
second biggest producer after 
the Ivory Coast, w here cocoa 
growers are more exposed to 
world market forces than some 
of their West African counter- 
parts. So they have been forced 


to cut back on applications of 
fertilisers and pesticides and 
on the employment of labour, 
with the inevitable result that 
yields have suffered. 

A deficit of the order envis- 
aged would hardly dent the 
total stocks level, however. 
According to the market report 
published in May by GUI & 
Duff us. the London broker, 
world stocks surged from the 
already-high level of 658,000 
tonnes in 1982-83 to a record 
l.46m tonnes at the end of the 
1989-90 season, representing 
3-L5 weeks’ consumption. And 
Gill forecast a farther 139,000- 
tonne rise during the present 
season. 

Nevertheless, this week’s 
slight improvement in market 
sentiment may lighten the 
gloom somewhat at the meet- 
ing of the International Cocoa 
Organisation that began in 
London yesterday. Only rou- 
tine business is likely to be 
tackled at the meeting, which 
ends next Friday, although 
there is bound to be further 
argument in the corridors 
about the $150m still owed by 
producer-members to the 
organisation's buffer stock 
fund. Price-support buying for 
the buffer stock was suspended 
several years ago when toe 
stock reached its 250,QQQ4onne 
maximum 

The coffee market also main- 


tained itS Upward qmrcifrrctum , 
apart from a brief setback on 
Monday. As Colombia's plan to 
prop up prices through a pro- 
ducers' retention scheme 
gained more credence follow- 
ing its presentation to the Bra- 
zilian president on Monday the 
November futures price moved 
up by £10 on the week to £564 a 
tonne, the highest for eight 

weeks. 

Brazil and Colombia have set 
up what they describe as a 
“task force" to study the feasi- 
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bility of toe retention scheme, 
under which 10 per cent of cof- 
fee would be held off toe mar- 
ket Its findings are to be pres- 
ented to a meeting of the 
International Coffee Organisa- 
tion in London later this 
month. 

Other supportive factors in 
the coffee market this week 
were unconfirmed reports of 
Indonesian export restrictions, 
dry weather in Brazil and con- 
cern about political upheavals 
in Zaire, a producer of robusta 
coffee. 

But Zaire Is a much more 


Important supplier of copper, 
accounting for about 5 per cent 
of world production. So the sit- 
uation there is being watched 
particularly closely at the Lon- 
don Metal Exchange. Early 
steadiness in the copper mar- 
ket evaporated after a feared 
tightening of the nearby sup- 
ply situation by the operation 
of a large number of call 
options in mid-week did not 
materialise. But the prospect of 
disruption to Zairean supplies 
prompted a late wave of cover- 
ing and toe cash price dosed 
yesterday with a £12 gain on 
the week at £1389 a tonne. 

The nickel market continued 
to he weighed down by worries 
about a growing supply sur- 
plus, aggravated by fears of 
further heavy deliveries or 
Soviet material into LME ware- 
houses. But the cash position, 
which had earlier touched a 
fresh 18-month low, rallied by 
840 yesterday, on news of an 
unexpected stocks cut, to end 
the week $205 down on balance 
at $7,740 a tonne. 

At the London bullion mar- 
ket the platinum price recov- 
ered some more lost ground, 
helped by covering by Japa- 
nese operators against earlier 
short sales. The price was fixed 
Yesterday afternoon at $342 a 
troy ounce, up $7 on the week. 

Richard Mooney 



England. The company 
announced it had sold the 
shares to Smith New Court. 
There was widespread specula- 
tion that it sold the shares for 
303p and Smith fo turn had 
placed them with institutions 
at 306p. 

MARKET REPORTERS: 

Peter John, Joel Kibazo, 

Jim UcCaltum, 

Steve Thompson. 

■ Other market statistics, includ- 
ing the FT-Actuarles Share Indi- 
ces and London Traded Options. 
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EQUITY FUTURES AND OPTIONS TRADING 


STOCK INDEX futures 
continued to be influenced by 
political factors yesterday as 
traders took their cue from the 
lastost opinion poll which put 
the ruling Conservative party 
ahead of the opposition 
Labour party, writes Jim 
McCallmn. 

Although toe poll gave an 
overall boost to toe market, 
toe grow in g awareness that a 
general election may be called 
this year also created unease 


and this occasionally led to 
unexpected ■wflMmVg 

Investors took toe opportu- 
nity caused by this growing 
uncertainty to begin to 
unwind large stock trades 
hedged in the futur e s market . 
Whenever toe September 
FT-SE contract approached 
fair value, there was buying of 
futures and selliiig of shares. 

September FT-SE dosed at 
2,686, up 4 points on the day, 
while its premium to toe cash 


index dosed undmged at 19. 

Traded options hd a quieter 
session. The equty market’s 
rise generated mfe interest in 
calls. The jerength in 
Rolls-Royce shxes triggered 
noiiing of September 140 calls. 

Sears 80 andlOO calls were 
also an active rarket, while in 
Amstrad there.was buying of 
December 50 alls. Tesco 260 
and 280 rallfi™* British Air- 
ways 180 call were an options 
market featoe. 


BENCHMARK GOVERNMENT BONDS 
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FT-A INDICES LEADERS ANDLAGGARDS 

Percentage changes since December 31 190 based on 
Thursday September 5 199 
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APPOINTMENTS 


New chief at 
Grandfield 
Rork Collins 

■ GRANDFIELD RORK 
COLLINS, the corporate and 
financial communications con- 
sultancy within the Saat- 
chi & Saatchi group, has 
appointed as non-executive 
chairman Mr Colin Day, a 
direc tor of Henderson Adminis- 
tration. 

Mr Day is chairman of Hen- 
derson Pension Fund Manage- 
ment and manag in g director of 
Henderson International. 

Mr lain Harris, former chair- 
man of Lombard Group, has 
been named executive deputy 
chairman of GRC, and Mr Ben 
Vaughan, previously with 
Dewe Rogerson, becomes an 
associate director. 

■ THE PRESS COMPLAINTS 
COMMISSION baa named Mr 
Mark Holland as assistant 
director. 

■ Mr Merrick Taylor has 
join ed t he board of MAY- 
FLOWER CORPORATION. He 
has been a senior executive 
director of Motor Panels (UK) 
since 1973 and is managing 
director of Motor Panels (Cov- 
entry). 

■ At QUEENS MOAT 
HOUSES, Mr Maurice G. Bart 
has become a nan-execative 
director. 

■ DAVIES & NEWMAN HOLD- 
INGS has appointed Captain 
John E.C. Mayes to the bond. 
Captain Mayes joined Dan-Air 
Services in 1972. In 1988 he 
became operations manager, 
and in January this year was 
promoted to director, airline 
operations, with overall 
responsibility for all airline 
matters. 

His appointment to the main 


board will not affect toe conti- 
nuity of his responsibilities as 
an executive director of Dan- 
Air. 

■ Mr Colin Washboura has 
been appointed man aging 
director of PRAXIS SOUTH- 
EAST in Staines, toe regional 
subsidiary of Bath -based soft- 
ware engineering company 
Praxis. He was general man- 


■ At HAMBRO GUARDIAN 
CONSULTANCY. Mr Keith 
Arscott, formerly marketing 
manager, hac been named busi- 
ness development director. 


Mr Peter Sierra tt as legal 
director, with responsibility for 
the firm's legal matters in the 
UK, Europe and the Middle 
East He was previously senior 
UK legal counsel 

■ Mr Norman Hobbs has been 
appointed sales and marketing 
director of THORLUX LIGHT- 
ING, a division of F.W. Thorpe. 
He has been with the company 
for IS years and Is switching 
from commercial manager. 




■ ELAN,, the UK overnight 
delivery company, recently 
purchased from DHL by Alle- 
gro Holdings, has made Mr 
Robert Torrance (pictured) its 
chief executive. He was previ- 
ously a director at Hapag-Lloyd 
(UK) Holdings. 

I UONHEART, the Industrial 
holdings group, has appointed 
Mr Nigel Kingston as manag- 
ing director of HAMILTON 
ACORN, its DIY and home 
improvement company. He was 
managing director of Rank 
Hovis McDougaU’s cake and ' 
confectionery division. 

■ LEHMAN BROTHERS 
INTERNATIONAL has named 


■ Mr Michael Pirttii (pic- 

tured) has become izsiaging- 
dlrector of TRY DESIST AND 
CONSTRUCT, part oftbe Try 
Group. % has been ; director 
of Try Construction fc the last 
four years. - 

■ QUASAR SPACE IAMBS, a 
subsidiary of intentional lei- 
sure group Leisincorpr has 


blSSl and has subsequently 
been on overall responsibility 
fr CSL Truck Rental and Car 
•ire, CONNECT - the 
IAN-VW truck dealership in 
farkshire - and MOBIEL - the 
Jufch office and modular 

overall con- 
trol of Key Leasing (VJL) and 
has been appointed a main 
board director of TIP. Europe. 

Mr Urn Fax, another foun- 
ding member of Key Leasing, 
has become finance director of 

toe sanre division within TXP. 
Europe. 

- ■ CELLTECH, the indepen- 
dent biotechnology company, 
has ap po i n ted Mr hin Ross as 
a director of the company’s 

- biologies division. He was pre- 
viously at Reed International. 
Dr John Birch has become 
technical director of the biolo- 
gies division. 

« : THE SEAGRAM SPIRITS 
. AND WINE GROUP, a business 
unit of The Seagram Company 
Ltd, has appointed Mr G. Ah, in 
Banta as vice president strate- 
gic-planning. Ur Bonta, who 
. will be based in London, joins 
Seagram from McKinsey & 
Company where ha was senior 
manager in Brus- 


: new post of ses director. 
Be was formerly npioyed by 
Courage, where k worked as 
wholesale opexatbs manager 
for the UK - ^ 

■ KEY LEASlNCftiUL), a divi- 
sion of Tip. Empe, has 
the following man agement 
changes^ Mr Ka ntn, founding - 
: director of Key eating hi 1980. 
became mana&g: director of 


■ DSC COMMUNICATIONS 
(EUROPE), the digital switch- 
ing and networks supplier, has 
appointed Mr Alex Henderson, 
formerly director of business 
development to IBM (UK), as 

. DSC S firs t director .of business 
development. 

: ■ Mr Derek Ablett has become 
a non-executive director of 
FREDERICK COOPER. 

■ Mr John Sheldon and Mr 
John Gough have become joint 
, c ha i rma n of the reinsurance 
division of HEATH MARTENS 
HORNER following the merger 
of Gough Sheldon with Heath 
. Martens Horner. 
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FT MANAGED FUNDS SERVICE 


1 Currant Unit Trust prices are available on FT Cityline. Cads charged at 4fip per minute peak 
and 36p off peak. Inc VAT. To obtain your free Unit Trust Code Booklet ring (071) 825-2128. 


ft... *srr S3! 


£5ft“ 


Mwwtogri qjMwtra (Wart) LU 

1 03 

m? 
an 

OSS 

068- 


j— m-M_ 

JSgSS 

ssi 

GrwSstrtePFd. 

TtfetaWattad 


m sis 



1*0.01 

4007 

40.03 

400* 

-064 

-0.lt 

- 0.02 

-004 

4007 


Kfe*r T as 

HWtend Sank Fuad Managers (Jr 
POtoatsiHflir.J*™ _ 

HIBMKtUi tlB^ai Loom xoifl*I......b.8a 

SMI. — .....slow) D.0H7O.VI41MHIIXU7 

for HIM M 1HVESC0 MIU 

torsi Dad Jsjr Fd Mngt Ltd (MIMUF 

6«fS5S?.ll!?!ils8!S 55.74 m MJaEftnS 


VhM 


oSS^^s ftr.-'ES 


ft. m*- m 



Fadsntod JMcrttritHli FdmI& Pit 

^^*grnrji 


Z TSB Trot Funds (CD 

- SeOmilJ CUnI!_.JM 12 «i UDJ* lObJbftfl 

- fe^attttdpi.sfoas 3Z.U sasskuibsT 
_ ww M UBMiewK.saioiJmiJomhii ~~~ 

_ (HCEtehy 3027.12 12742 U7.93 

Mt rataMl E**, ,561482 11462 122.73 
Far Eaton S|*LM 9LM 98.24 


ses 

aatiBsst aa sis 
KsMasaiwiss 28 

SSlow FA — ...jiM M b92S 

NlkJUxrttlFl .lMOj <7.4* 

JapaFCL - .JE42.4B 4*63 

jam. St- «■» 

HumiFd 1 CM Oh S2.57M 


(kraVrtjg j j ” *•. 

ii... " *;•> ft„ a , r ’ • 


fgSKtaSi"; rifles Sis 13071 1-LJalOOO 

iuwuui 

isn....j ns 07 os ini 2i l-sua mu 
i sIosloi os.ounoN-oulue 


033473494 WinUw FW Maa^ere (Jetsey) LU 

y|4 - F|_d, |b_Ug| 

SmraCwmftFdJ Slfc.417077 liUltf - 
Wortdiamt (lhHmni JmhLU , 
W«mnmtft.Far.-[gn*7 .7.5# 

l«7.os KUll -....I 

^AOlWeWBr DM20.02 20421 ...... - 

ta* 6 MilEiilK Winona 12 0241 ..I - 

VtoMtacttr. * Msidfti. f UMnAgrt. 


Hffl Samuel Inv Smites Inti SA Co) 

jhme. SnlUeriM 2Z4031 

Eteltr Ste-FaftL 

UKEanltr I- 1032 

UK Sander CD's Ejjq - t- 9.99 

■UtoBtaiCipliT... y- 9.93 

US Salter Cos tan _ if 974 

Pacific Bnsfai EMi* . t - 944 

MnasiEisnif. .. Y- 699 

&4gKwEgH,.._... OH- 890 

5taritog Flted be .. | I- 1061 

Serid* Plod tot n>- C- 1034 

Emnn Ftad bn ... I DM- 9 9* 

EmasFMkiDH 


Wander low 


USDolbrEM. . .. 
Iltl UiaigM Bond 
Stating Retaw 
USDofivr 


TOM 

Gnu 

: Services -Csau.. 
v 9.70 lojif-on - 
S- II 92 12. 39 Ml Oil - 
Er 5.0* i33j“,_ - 

i - 9.77 l6j5l_....l - 


w 

Price 


ns*-- 22 


VM 


BM 

Pita 


Offer 4 v 
pita - 


: LUXEMBOURG ffiEGOLATBX”) 




BU 

PHu 


Offer 4 gw 

Pita - 


Alliance Capital 

Until Soft Fold..- . 

GkKalimn. 

HdlifaCm 

Ml Toil.- 


LUXEMBOURG sib reckusem 


i v - . , 


/“*• ‘■'i! 

f . 'H 


ISLE OF MAN mmassam JERSEY (ksuuteuim 

BMghr 1 ' 

- ■■ .Haimj^o 


pM 


SSS"-"^ 


Hjpo Fonrifln & Colonial Port Fd Stearin) 

btfaMgr Hi$ Mnresp Sl EC2A 2HT 07^*28^000 

S- 

5- 


ItetUdH Inti Funds 




tteoW Ftads Ltd 0200) 



. Surltai BM. n .. i , 

— ltane_IS9*Sl 1SCL2&4 


BS 

K-0B24MOS&0 tSESKHUMli 

JUtaUMUahaft 

Km« KOn« 
0*24*20097 Igi^ 

•: Husnu-: 


1*01 
4031 
40 01 


9.4 

47 

7.7 

3.9 


Vm\ 





0*114 14439 13.18 4144 

ECUBaM_. 3fcTOI 9710 1019k 

■47JJJ law ._.. 

D»uB«_3k£«3 .tauio^bal : 


SMbLalili. 

I US Dofijr Ugilimy . 


AMqi Gtofaal Investment Fund (b) 

K£ ss ^ L : l T 

csutHm Prim ........ 

UKOkFrt 

AwrlcaiGUiFad — 

Otath* Price) 

Enmn GUi rid — 

JtumBaftif- - 

_ RSBSatKr: 

^^i-SSI'B SwTSSrihitaiu 

u aa a gii'gg ^ m3szxet ° 

5S aoMtanEftift.... 

g SSSfeta- 

Emaotaa Eodtv ....... 

g SSd t 

Z2 taaftlMIW 


9.9M4 L043* 
HLS4D 089Z3 
O Ml 44858: 
BJBU 2.4710 
best 2.4232 
ax t iiAi4 
74133 438 4 
iinn 1.9W8 
SUBl? 18887 
Q1BIK 1.1149 
a*mi 13*69 
CUoaiibH 


MSourtoum-a. 
»r«wui E«»ni-aj 
&noan EotirO-S 

tarikGmir 

Aner Uilfiri Ess* 
Wot Ptaffa Emlij .. 
•Mtr*E«ilti ... 

Brito* Enlty 

US N. W«™ Awt 
SHg9*fHntat 
Bit Amelia* BM . 
■HOQrrap Bool .. 

Strrnng Bom 

ECU Bond 


I2H 
1249 

935 
4.40 
10 !«* 
1UU 
10324 
10.VM 
1032M 

_ 10.00 
OaUrduUng 


■003, 

•007 

407 

4U 

■000 

-001 

4031 


pBel 


Itt 

Asian DcvdoL 

Portfolio Ainph. 

Portfolio B5fp 6... , 
AUantn Slav 
AmcfianOnrStaS. 
AnhwmSvll. 
FjrEjBStaS — 
E wMUutea taBwtJ.. 
I Global SwtJ . 


£1224 12*3 
HI 74 12 10 

£4390 4* 09 
S21J0 2242 
£10.03 U34 

110. *9 11.02 

£14 08 I 

JM4.04 
$47339 
V38J50 00 
DM446J3 
0M59Q 01 


4010 

-033 

•005 

-019 

It! 

111 


928 


; I : 


I Baaqae Fnrier Lnliia (Lax) SA 

_ FLraS-riUtrW ^ 

- S ana — I 
RtC Loras* 



“ DIVESCQ KIM Internationa] UmKad (a) 

_ P0BO.271 StHrfkr, 


112*6* 1SJ62 
59.065 93*5, 
ten *ns non 
59.997 10323 
sums ii !»* ■ 
S11342 11 j.?* 1 
*12413 12751 
SU09B 11 682 
*9392 10.177 


-am, 

*aiu 

-0.023 

-0411 

-0378 

-0485 

*0418 

-0344 

4aooe 


_.IM1 he 




Cater AJIts . 

CAUHtaaMe £6-f>2 

CAORSfabmi 1&978 

CA EftrtO (MM2-il... I £426 


AAamtac AC«lS_ 

■lacAMfa 

S.O«Ii._J 


t4b0* Sotfih ... - 


■ ■ '4 




— I*: . 

6 i Z . 


m-S 


Eolb & tM iu Ftad ton Ltd 



Gartmore Fund Mamtp«n doM) »3wi 

Es ! 

LmNld JaStad Fund to OdHI LU 

Mbcot Fond Hrngm IsU Ltd 

llHUISomOtnolMtoM 

UecIgMFMd .511089 108.9 11 

Hoc MU Bool 515139 5L09 53.70 



IrMCScft* 110510 l*0357l 



Ails Sever d will Fd 
AtUngrr Wirriai ._ 

Etrapca Wimat . 
tacsoePhc 
MnOnin liuznnr 

Ml son w«an 

Hubs Global Stnt. 
PltrahrSdixtFMdi 
AnrtcanGnMfUi _ 

H—rte ar Eitprnc 

AsUHMrUKA 

Dollar nunc — . 

Eoropaan Growib . 

Eanoean Enwme .. 
CktelEaMBlta— 
Hahal trank . ... 
lUMM Ealerprt*..— 

NllCMl Growth 

HUiAmmcaflUfirn 


Jttai 


5- 1242 12.76 . 

4- 1.4* 138)401 

5- 2.09 2351402 

%■ 9.79a 1DJ1 

t- 0.9JM 101 

5- 6 01 *441448! 

5- 1*32 17. 18 NO 041 


UJS 

in a. 


5- 4.74 

5 - 6.41 

S- 4.98 
5- 509 
S- 438 
5- 433 
S- 542 
5-4 47 
S~ 3.73 
if 431 
*- 568 
TMorwHUr 


508 403 
*87 -OJD 
534 -004 
340 432 
4 70 -001 
4.97 403 

5.49 -an 

4.79 4031 
*14 -031 
4.62 431 
*09 431 


CB Fond Intmrati 

CBFdIN. 

CM Investment Serial Fundi 

GiohM Gnu HAV T £1033 

Canet-CSre Myers InU Fd Sic 

5uft*gTUafenBan4.„|£9.*2 9.91 

SwOrarnwroCrtM* JUlll) 14.79 -031 

USSTktttaS Bead.....) 59 99 1331 1 I 

u5STklBlfnCrawtiL..TsiL27 U.9ol -flisl 
Codmlnr (u) 

Cnlsumua. . 1 U7M37 

BeadHHtUSS I SI 704 56 

(SFr J SFrl99735 



sssjsc’H^iaa *.***** 

Tcmphtnn Worldwide Euseshuaits 
Gmrtt Parti dUb 

OmH S_ - . n 75 

toA-ZS. SW.95 

CiauA-iS ... £1032 

CUnB-lS J $937 

Oju.B -21 ..J HD. 77 

laaaPtiVUli . 

SSS 5 -- ...... J ffi ! I -:l - 

Top Brand Fund bHhSICAV bi) 

Iftl Bnad Fd Ml. . . ISU 97 14671 *0 011 13* 

taAd W 4 W 1 Am taw LdRtan 
Transwortd Bari Trust 

HAV.. I 511.43 I -OKI - 

US Paciflc Stack .Fnadfa) , . 

HAV I S18.04 1 1 - 

Uribank SA, Fraotyvow 1 <■*> 

— - “ Ecn7D71 

DKrUG.97 
DHlUJb 
035.95 
DIU4S.45 
DKrll233 

Uni co Foaneial Services SA Lm 

DC kmUnnt BasA Ltd 
IMBlnm.FMd— |MI7L91 7410 
Unfca f ftUtr FtatdlaJ. lDMb2.42 6431 1 
Viking Fmxt-SICAV 

«SAVSa43EmAJ3 


CTHanaoHnent Plc-Cntd. 



GT B«it 7 Jaw FdW 
CTtoiylMSUta)... 
GTBMBkmaFdlH.~J 
GT Bnad Fond ULi . .. 
GT Dmcfaland Fdtd. 
GTOotarFd. 111. ._ 
cr EntfriM lets.— 
CTEMwFcrdCU. .. 
GT Em Snail Cm Id.. 
CTQMmSaaaCBid .. 
CTGftalTKiKSmj— , 
GT Hsag Kong Fdbi_J 
GTHVwPfderid-. 

GT ImeMM Fdli' . . 

GTJapOTCSuafc. 

GT JapSnCatd 

GT Kano Fd Id. 

ETUtMAaialeiFdUU... 
GT MlM Ck Fd Id- 
GT TllWR Fill). ... 
GTTeanoJmFdm.. 
GT oslndlm Fdlil... 
GT U5 Small Du id.. J 


*27 02 
£1768 
S19J0 
SI* 87 
51177 
£2160 
SU 79 
$3175 
S3L36 
$1*75 
5- 

£34 7* 
£1132 
51565 
$4148 
$45.11 
5b. 43 
«J63 
£2887 

$4159 

$*04 

51733 


404* 

* 0.12 

- 00 ! 

-033 

-023 


-Oil 
*0.04 
*0 01 
-013 


-030 

-O.ta 

-038 


771 

0.7? 


HM Financial Moot Inti Ltd 

ha Raldadl Proo Fd..1 £3.738 1789 1 t 030 

Dm New Zealand Fund 
ss !S is"“ , »ss lld sM . 


3 Hewpor 

- HnL uki 1 


HdL lirtl SfCUrtUTL . 

Hpt. h*J Inc. Fd 

- HpL PadDc ttlO-U . 

°-® Nomm Warrant 


344 


HAv , 

North Star Fund 


5*07 40.621 - 

£1985 I 40. IB - 

S2.BZ I *0071 - 

- 

ManOuCi* (CajtMB) Ud 


(FUk lBKrUJ .0 3183 


GW Investment IBngmt Ltd 
GwGaaratartlFnmLU-SeilHAVjDirJ! USS4.13 
Gaia Camscy Funds 


"WINTERTHUR" 
WlaGtatni Ini Bam 
WMGMulfadlErtrJ 

WWCh bdlntlBppj 

WirtdMMteto 

World Ban) Fm J 


)<*!!* PW 
VdSSJ* I “ J 

__ iV (oJ 

£2262 23.7*1 -032 1 


SA 


GaUHctel. _ 

GaUHawn .. 

Gala Hrdatlfl 

GalaGndbinal . 

CdaMCmarll. J 

Gala Swiss Fm_ -4. ... 

Gartmoce I smtniul Ltd 

t fadumUoMl Ltd 


00865 104 JB 
$22648 23035 
£4242 433* 
S74J3 

S77.99 

&Fi93*b 4*57 


Lownskrnd 
Hlo* Pcrf Fata _ - 

BiadfMd 

SKmUnRUFd. - 
Stand High PnteraFd. 
MimiiUFd _ 

ImaFd ICarauaj 

HIpiFnrnito... 

Ooad FniCjynua] _ .. 

Mfacd Fd KamU4)—. 
HUk*(utaFdL.. . 

NMInsowFd. 

Delta CrewtfiFd 

Dollar kaanrFd 


DR2493 203 
DK90B3 3090 
D 61733 1743 
DKrl903 1910 
WrZXlO 234.0 
HOfalO 1*40 
0111400 1453 
DKr 1*2.0 U»3 
DV1373 1383 
HI 1343 1353 
DKrlMO 1703 
£124 123 

S1J9 140 
aa i34 1 


- Narfli Star latrraatlaaa/CMcNacy Fond 


US Dalian 

PMndSUrUof. 


C—KalHtatrar Partial 

[name Portfolio. ^ 

Growt* Portfolio. 

Da land Portfolio... 


: g&M 



| _ HAV .. 


In Ad Wflrtari ABM Mngt Loodoo 
World Capital Gwth Fd-saCAV.W , 
World Cap CwttiFd— 4S1235 12.701 *0371 

la Ada VfartMi AM Map Lnodda 

Wald Trust Fund 

Stares NAV_. ...171 $930 I *036 

HAV. . .... - .1 *49 08 I -040 1 

Yamalchl Advanced Tedmohqnr. Fd 

MHKadTta— .ZTJ £2002 I I 

Yamal dil 1992 OMNI Fori SKAV In) 

_. -.19981 9J*I . .ZT 


034 

*79 


Genesis Fend Hamers Lid 
Ota Fd HAV A« 30. 
EnatalbtifallO. 
■jMaHaja«oa30- 
CoatferFdAaOO— .. 

Gertnist SA _ 

Siohini Portfoto .ISFfJBLS JObGOl 
Global Asset Uanaqernait 


100 
a 28 

x.ib 


5- 2878 
S- 1*94 
*- 9 21 
if 12.91 


_ 9.42 
. B:5§ 

4001 148 


. I - 


JWM YML 

Dantah Kraas 

SwiB Frm.... ......... 

F ietta F nM. .. 
5w*4Rl* KfMtf .■■■■i 


NorthfieW btematiGBal Ltd 

HAVAu|31 


Optima Fori b bhi — ement 

OwtmFdiAVAagSO. md|M| 
■hdnfionSHfihaU I 
tmSMFiwMin^| 

Orb Is Investment 
OrtwCHtafE^^H 
OrtiHOatlmi] 


Ivory & Slme fUncKntxmrB) SA hi) 
13raeGMItcL-lh37LaMMwg 010352404*4*1 


GtaMICKinitfsafl. 


.. . 7.79 
•031 1167 
b.02 

401429 



SuiUfe ManngmimL OaM Ud 

a99e2in7sSuS% 


ESC Trust Company Uecsey) LU 




UMl-ADUlW 

amwt — .15049 23.90M -OOlOl 530 

■Offt rwtaft daUBWtimUft. ' 

BtMsrnjEn BBS^hu^b 

-Offer Prka 


- Barclays Inti Finds (Lnwmlwto Q400) 

41 AitBoe dr U Gut L-lbll 010352404344 

“ Era 004 Emits -5fetoj72 0.772P0B22 4BB D.94 

- Mcuzfmaf^ta. . 3h Ssioi asjnam.72 ok 7.to 

- ttlEanhr 3fefa474 117441249 4K 1 la 

- HMtkAmCWB— 5I»»447 24.47W26.02 TUI L20 
" teffkEn™. 6 1, K 582 4382W4B72 4U 140 

- UKEqakj SfeELOS L053W L1201 4UBD36 

- CIBtect Ma nagement fljMtembonm) SA In) 

- 203rtM*lTArioa 1 Hj>OLM» 010352458825 

" - 

EntoPwtaHBi-l a^Samll.ri - 

aucftbwi 


IMedKngftuPiRldie 
Cnal Eann PmfdBo . 
Eancrta PortfoUa . 
JaonPortMlo 

PatHlc Portfolio ..... 

GdMPwtMW 

URBnMhaflnii-. 
Dalta Ponfalla . .. 
A« SalrCai Plano- 
Slnilag Potfolla . _ 


. 2.941 3 192 
fi- 1228 1341 
Oft- 4089 4.441, 
£- 4064 4156 
f- 0654 0.71] I 
S- 2.660 2.B87 
If JAM 1.7DI 
fi- 4331 444* 
5- 2014 i015 
fi- 0.883 0 959 
E- 4082 4383 


fcl 


Ii 

IBSsSSt 

CSShort-TraSdlA. 


CS Shorten. Bd$B J113*J6 13*371 


.130 

1035 

490 

1730 


CSawt-Ta Sd Md A 

illSI 

CSGsUVota 

es Em bm Miami. 
CSEa*UxQ4HBDU_ 
(S Ewnpa BdAfD DM— 


Kk low art Beam Select Fori (a) 


CSEwepi BdA/BSFr— isFr]04Z] 30*27! 


14 RwAkfataa l-llip 

BrVlljli 

EiraiglngAsii _ u . 


Unibank Scawdktavian Fund Ltd 


ISLE OF MAN OEOHATEiHf”) 


x locfafta yth prauno. c*ra 

9“ po lissi 

• Isnw 392003 1 —.71 « 

a tadtas JJalh MU* Cfaaqa 

EgoHilinfc International Hogt Ltd 
FMt AM Prtne Uu In Ca Ud HAVSco 5 CGlMbft 
FhW Aim Pitta Ik At Ct Ud HAV5qi5 USSlL27uf 


esESSz 

KaTjaEouKr 

Lallan Baft; 

JopwarEisHty 

NonfleEa*} 

Sabl&SdW 



- ■> it: ^ 

u;.,a.f34- 


Boncau Lxwrte bar. MoL Ltd 

HSaHp3BFwl*;=l 

Entity & Law b Ur na t t ana t tod 


i -m 


»■ -3 


uoru p w e <p5: jgjgg 


SurffM Dwail- 137230 3723M 

UaWPanMoFdLJaJS *37 
aohal PortfaSa FadG. -InaTk— 

auuaamtm 


418 3.06 
401 219 
-MB L*4 
•MB - 
436 .94 
.07 

— . 220 
-37 137 
•* - 
-W - 
-HI 36 
4D L61 
TB 33 
*19 - 

413 2-36 
-US .98 

SHI 7 52 

S2B 

-MU 5.7* 
4m u« 
TB 7.08 
4BC uua 
-*■3. 73 

CmnMKiBl Unfan Lanrabnorg SA (a) 
41AwPH«te tL -IfcU | r ^ u j 0UI 352 4028202*1 



Kaaullta WnrW 

HorU American 

PacHlc 

Doiur Band. 

rnftmailaeal Bond 
Starting Doad 


LumnSon 

Ear- 2.18 


473 484 

48* 497 

Ecu- 130 491 

Em- 4** 477 

Fft- 1437 1286 
Ear- 239 2.43 
Em- 472 1 851 

»- 183 1.92 

Ear- 1.95 205, 

£- 1 90 200l 


01035247991 

2J1 


- tspimwcuiafas 4*17783 mss 


Latin Asnericmi Management Co Ltd In! 
Entnage Ms. FrlnrtMSL LA. EC2A2VY071-*2B^&M 

AiweUofenlmCB— I t- 25 66 I - 

BradUwtavCoSlEAV. ] S- 20.10 _ 

ISKAV-I ‘ 


cSIfamMiAPB... 

CSttasaaanraBPeu. 

CSEwnoFla AIB 

C5EuroF1afuB 

C&FinlliiSFWKlfft.. 
CSRtaMMBWM*. 
oFM.mu* wt- 
CSGmanTFdfUBDU. 
CS N Annas A/BUSS- 

CSUKA/B fiStg 

CSFraaarAiBFF 

DaJwa Japan Gen 

DUwa Japes Gmi 


Kaftan hir Co SKAV. 


24*4 I I- 


Dahva J apan &n^ll Fd ^h) 


OWMApM 


E* — 


26574! 2*37 U 
mam K3L21 
auras iwn 
TULB43 I34BH 
EaUDAM ifi* 
CtllKW IMS 
DU9479 92.72, 
BftllOld 11474 

SUD.90 103.911 


DMS835 9BJ* 

DH 123 id 12 JM 

PalltJIK loj flO 

LaUJJC urn 
009*20 9717 

0(020 H i»i K. 

110690 171 oa, 
0M3W53 254JD 
DH25387 256.9b 
HOS467 35415 


PUZ3 742 24 US 

Pla24ja 24709 

DHZZ7J8 23244 

SFrl99n 2QJD 

1033* 105*8 

103.46 10436 

102.94 105.10 

DU2«4l 25393 

£19061 20459 
£10500 107.14 
FTtmin nii pi 
Fatal 

S836 B69l «034l 


SWITZERLAND (SB recogkeed) 

U Oftar < . YU* 

Wkx Pita - Ste 


lait 


BJJL Band Investments AG 
ID Baafvraranr CH6301 Zna Swturrtaod , 
Bra Sf. Swtai A.. -TrSFp- B4803 95*0.0 
BanrSf. SartwB I SFr- 8480 48* ol, 


217180 


GAHAfMmg* 

GAUASEAH J 

GAM Aotralla. 

GAM 8 
GAME 
GAM Ei 

MMFiau 

GAM Francaal SFr... 

GAM GlebM Fd 

GAM Hlga Yield. 

GAM Hoag Kong 

GAM Mmsusul Fd.... 

GAM laai 

GAM HtnAraerfaa Fd 
GAM Moot MU USS— 
Ba Stalls 
Do Swiss F 

Oo Drawl 

Do Yea - 


OTHER OFFSHORE FUNDS 

ft, * *5 fi! 

ATSP Managmest LU 

Ewsr^nss, i _.« - 

AHnst Fund Mngn (Gnevnsey) LU 

TfaeHasAKtFMdUH, 

HAV USS ( dilated ) _ I S - _ 

BWIBM— IftM J S7.0B I —I 

Adkg Inifstimiit 


BAMUdtJ Msgr GiaEt-. 
CAM IMb-UagrTadfcg— | 
GAMBfaM-toMataT 

CAM Partffc . 

GAM PMfle Bale ft.... 
GAM Bettraasrlig- - 
GAM Selection. 

CAMSfRtauftir. 

"ite=7- 


Adlmttl _ 

AdbwtML. 

Fonda !...- 


- Aetna Malaysian Growth Fd (Caymanl 


DM21418 20 79 
DU 145 97 15427 
tel 7339 77.0b, 
DM6249 *5821 


$8.4812 


U333 


-0.041 - 


HAV 5<0» 2 1 

Alliance Capital , 

IK wurt tonal -111427 15.10 

latenuUeaa) a»B _ 

Qnaar 

Jaimriw H 

Clobii Small Can. 

ana Saftb*Di>B_-| £1021 


*0 01 
-031 
■tO .02 
40 . 0 b 


LU 


4004 
40 04 
-087 
-037 
-032 
-0 03 


pern Witter World Wide Inte^. Tst ^A 


Liberty ALL-STAR World Ptalio-Ealy FdU 
2tatend Htvd. Lwpnfwg ^ DlDjJ52^9901 


The Dtmu Furi.SIcav 

HAV Sea 3- I 11013b 


I I - 


Drasdnabaak Asset Management SA (a) 

t~D 14*850 7451 T - 


Lloyds Bank Lnxembonig 
1 . RarScMBer, ijnataeue 


Ttamtso-Laa ngo'. 

Emirtto Santo I nv es tm ent 


0103524022121 ECU Band . 


V) 


r . ■ — 1 167.01 


Wrn 1 *- ii ' - t - M « j.i 

A.-a* #»-- "»»«• .^rc . 

r:..v — ■ - 

ll-Hn*. 4-»U»- !-•!.* -srt 'cry 

ft v ■ i - • 

;,»7 fe.- J—.' 

.-- J .. -4 I 

v * -iTTW .' s 

r MW i : .»>:■ ■ ; .-.pf’ Vr;i ism* 
" firarta J 

- . -4 W }■■ IK 

i*' — - ' 

**-*=! r-. 

1 _ -.■» t 

Afw.a* 94-— — 


1 -- _ . 


ukG^ta”; , 

tfalfeg nwana ■ • 

SurtfaftltolL 1 

Ktaagaftafraocr. 


U4U8 12439 
fian 10537 

■ S 3 C 

10238 1079* 



-287 

4001 
| 40 111 
<0.0008 
1 40301 
- 0.02 


■ ■ YPraJrctaaruM 


JaknGovtatH 

DkCcmtorMVSaibN 
Pmm fit* Fd 2— J 


; Jftoita&Giwth...- IY2L089 2 .ZUI ‘ Hi 4.03 
I laraakbHgnL-Js&n 9251 — I - 

I Ferto & CbImUbI Mmnt (Joney) lid 

- Farftw kCatadal Ram AaMt FAUd 

tmiSb. .IT 510.39 



40.1 1 120 


OtaPLU 

8X488 
tlOii 

tua 

_ „ *830 

farraTi Hgd FlmTuV 1HT99 14.151 
MmHWUnBiSW*..J 0138 
DUrGtardBdSeg2- .1- *11.4* 


MarUwmHta&ta 

StortlagCaft. 

UMBOnft— — . ... 
MnfcJcuteaa Bern.- 

StaUra Bonds. 

-D Hark Bead....— .... 

5 SSfatoZ 

rimal rrpHIn 

Vefodly— 


0563 

£10.9* 

S 3 84 
762 
£1211 
DM981 
Eo.D0.97 
£10.69 
£1538 
Y103 
£10.92 
£551 


aii Otar Oettfatg 


- 0.01 

-032 

4032 


4031 

-005 

42 

-032! 


Uli Growth (x) 

haflaaCwthbl 

meat- 

ism 


niGMatn 


Unrited 



Jabn Gimtt I 

- MiaAEtaOiiars... 

- VanStaFfttatoil 


- RagutataOUnbl 


IrMitairav- 


Ttatet liiterattapl Oria U Man! U4 

lucwotKfa — ..kVc? 9JB 40.iT 
7*2 '^.04 

^ as 

»» 


- HoUam Fund M an —e men t Lteny) Ltd 
VftWtWDtraftto 

2*411 -0.il Ol 


“ taooatAGK JWI 

- StattCAD).- -12MJ 


FtmStfttHn*Fd--l 
83. BIMettlw FdUL] 
MtaMtoalWVSff-J 
TatfaftH WtlAaarti... 


LFftSUflMlF*. IAR92 


403* 


INVESCO MIM Intennithmal United 
AHnmW<nfd*H74 


= 0%,'ttgz: Isa 

■ M — ft ■ H lH tad J ta 4 M 1 1 


182*1 -030b I 277 
1425 40.0031 224 
17831 *0010015 

tauo- 10430 14.921 1 321 



- 978510331, 

- 9427 9982 
£-18035 L6997 
if 20047 21303 

Era- 18555 L966B 
Y- 179 190 

-10124 10731 
L- 1407 l«l 
Pta- 174 184 

DO- 46341 4 9121 
BFr- 85 90| 

FT)P - 8 7909 93205 
DM- 212B7 225*4 
if 18205 1.7177 

£-102175 103197 
S-9.9MD If (MO 
V- 940 1000 

Y- 490 1000 
Old- 182705 073732 
DU-HUOSl 101361 
- 11804 11927 
- 100.93 101.94 


OauaGalUaBtaH. 

ECU Bondi - 

F reach Franc Boob _ 

5ta0ira Bands 

SwtuFnac Bonis.... 
US Dollar Bands .... 

Yn Bonds 

CenunBHr. 

Gold... 

UKEflnlths 

Warrants. 


if 17.78 18.18 


CS- 10691 10932 


OH- 10462 X06.B7 

iiii _ 

08-1006)105.9* 


Eat- 10* 78 109 18 
FFr- 105 71 10869 


fi- 16732 109 73 


5Fi- 10362 10595 


S- 10467 107 03 
Y- 10,353 10386 


5- 9*60 98.77 


if 98.75 100-97 


[- 111.44 1U d* 


5- 7937 8 U* 

. _ 


Enrtcu Management 58. 
MVAagSoJ 


- Em Fd HAV Aaga 


Eo.2b.21 I ....I - 


Europe Phs Invert bsmieirt C5ICAV) 00 

HAV Sept b I EO145 01 IHOir - 

■ Europe Value Fund (a) 

“ HAV. .1 £10.7* I 403*1 - 

I Fidelity Inti In MMtAiiiKntorg) SA 
_ ean>5*cPwtMla... 7^2 B.«| ...... [bJJ 

_ Hen Europe Fd _ ..Is9 27 9.731 *031 1 035 

- Fidelity Invetment (CD LU 


£142* 1416 

S2D.7V 2200 
S2D b 8 20 h 8 
SUL27 10.87 
1021 

£5.72 *.05 

AliUacefaiUniatanaf Qarencr Reserves 
US* ftaarm Aug 30-GajA 5 0300122717 (4 17% pa) 
Aslan Convertibles & Income Fd (Chbub) 

HAV Sept 5 1 $9.42 I T-l - 

Auliu-Uungary Fend LU 

BT ...j - 

BEA Associates , 

Su AavkaAAVSep5_ I $1.9* I I - 

Julies Baer Barit ,& Trust Co . 

Ltodbaer J. BaerSfd IS205UB 205500 

V-Bta.J BenrSFO*— ISUBZOO U87XO 
DM-Bar. J BmSM FT. . IhuKBJO 


$13.* " 13 7, 
£158 15.9 

DM156J 157.0 
V1«M> 1460.0' 
IHCrlMIO lbUO 
'SFrUS.0 l**3 
FFr1570 IbflO 
SKrUDO 104.0 


40 

- 2.0 

-3.0 

-U> 

40 

- 1.0 

-L 0 

-LB 

-2.D 

40 

-13 

-03 

-031 

-032 

-03 

-03' 

-3.0 

-200 

-30 

- 2.0 

-20 

-13 


1982 


*13.93 

*9.96 

S953 


Mananewient Ltd 
Rrijr]r7*no3* 


C78QZ 


GSAA4 Coaaposlie 

GAM tvwdSW 1 

Been «« l4ut 

GAM Bond Ynl. T 

GAM Bondi SUag.--l 

GAM (CH) Mondial 

GAM LCH1 America. 

CAM (CHI Pacific 

GAM ICHJ Earope.... 

GAM Tradltlan. 

CAMSUgSoKUBnft. _ 

Global Government Pins Fund 
e/o Pradeelia I- Bad* SB UNO he 

HAV Aapnt 30 USS73b09o)CS8 4038x1 
Granville Manamnent Limited, 
GraarillakMTK.. -TTlO 14 1191 40341 185 

Hew. deHtol tar 5 
Group One Limited 
■aiMLndil 
US S&P 500 ft 


4252 

-249 
<0 01 
<0 03 
• 0.02 
40 0) 
*1 


•1336 

4207 


OrMi Lewraned Eq 
■Price 005045 
OrbKex Bahama s 
OrtAo Growth Firi . 
OrattnNuReFd- . 
ORIENT Growth 


-035 

- 02 * 


£14 J5 15.0B 
£14 85 15 70 1 __ 

PrictogSwi 12 Wcekl} Pricing 
Ltd 


_ HAV 


717711 


I -0.03 1 
LU . 


- PAM Fbtnres Trading (Caymanl 

- HAVSent3_ _ vtbnv. 1 

- PFC Intnmril Portfolio Fd Mngt LU 

- SoaclaUstGrowtn Fd... I2b* 

- Balanced GrowU Fd... £2 28 

~ burling tneann Fd £151 

" SuauWcBDirtDFd.... SB 95 

“ PFG-IXC&B. .... £1297 

- PFCeaeGfabnPMln- £10.95 

“ PFGtoMUtUFfaft- 510.40 

1 PUS International 

- PflSDMdfetwfl...... $8 9B 

- PKAca'llanArtlingi . *1933 

_ PRSMiamrtFalra. . *13.71 

_ PBS Hedged Efttues *1215 

_ Pits Find Rate _ ._ £1138 

_ PBS OtUHUnHg £4 96 

_ KHUdftta|Fdfcn_.J £10*0 

- PacHlc Growth Fund 

- HAY £17 05 I H735I - 

I Pakistan Fond , 

_ hav. I $5 02 I I - 


Pierson Hddring 
Takes PX mens HV ,, 

srs atikr; J 

Aslan Sriocrtoa .. _ 
DPAnCUFdHV. . 
EiaftwGlAFdlV — 

■ Dbenlfled Fd 


& Pienoo 

£209 3b 
542030 
1384 
06154 71 
*3580 
0(1*083 
£4244 
04554.45 

Portugese lomtmcot Fund LU 

KAVAng22.^ ~ 1 

Prospect H I Pert 

Pmpeci HI Port. 

OaHAVAog 30. 

Putnam Intel 

EnvgHKhScl 


Eim*.lnfo.SeL 

High Inc GHMA (!>_.. . 
MenaUaml Fond...-. 

Global If I Ctk Fad 

Global Goal fax. To 


Prrford toe Mr Ts 



Pjnrfard Investment Mnmnt SA Switz , 
Pltfnid AatHnTn.Z|UU3& 4425 f | 



U»..| Pla- 
ta I PUr 


- Algft WnrMnlda. 

- AWtal 
AlBft f 



JERSEY »n«C0G)iBEn 


Ewogual 
FnrEta- 




efiSefta -ft -nrMR UKCeowUL— 
t tagPordtagn 

- UtCFnclUl. ■ _|$a 7*1 0818 
253436*33 Jasaa PwYarwuaca.^.. £2 706 2<O0 
Humana MMrr.. Js2251 2386 
- ^Ma^PotaeJUa 7|S2D4B 2214 

Sfft. .JSriWB 10235] . —I - 
“ tfaitatgttlY Wog- “MonOWr Dft*. 


AM Fund Mitatn (CO LU ' 
P08nc4tsa Brief Jwsnr' ‘ 

SagftftlOnitaWJ.fi--?? 

Bsaefc-l fe 



farttnys Ia t MOAtl enri tote 

P0B« 152. a tWkOtrtT a ■ 


i y i a.'l Part- -■ 


G-- l ' 


BwtaB M w. tt U tort 



Cl M3 L670 


£2329 

£3019 

£045 

£1819 


2304, 

334* 


•ODMfi 


40005 


-0309 
4030* 
4020 
-0 002 



£14 001 
$11822 
DM11.798 

Cresvrie Asset Advisor* (Lax) SA la) 

a jaiateKPirnii "pr? 

- MtaMUftriU. I if 5.72 1-031 1 - 

“ Da notske Bank 

Z UlbnAIWfatan 2968- lav „ Old 465191 

_ DnB lHertlcBond.. I HKr- U. 0*6.73 |JZ*| - 

,« DnBlIfasdkEMft .1 HKr- 11.39035 Igul - 
139 Dls> Income FM 

- MBS °K5?|1S 

- DrestMerbank Aset Mngmt SA (u) 

13 Rne BsamML L-1219 Unemhan 
Dtl-iax BsndWRtal ..IdM- 823* W83l- . I - 
Eagle Star - Global Assets Fund (o) 


Midland Li ter na t nl Orttat Fund SICAVU) 
MMandBank FM taagnUtal Ud 

PO Bo. 2 *. H Heller. Jenn 05341 

(IKGrowU £- 1067 1132 

Ear aoe an Crowu _ £- 0.927 0 98* 

EaragnOM .... . . S- 2051 2175 

Ja»» Growth. fi- 0872 0925 

JftaaacOns ... ... S- 1 780 LESS 

PadfkGrawtb . _ . E- 0.943 1.000 

HtkAawrlcaaGnarik - £-1303 1170 

American Dw» V- 2036 2159 

Enriflonenul Dopi £- 0 989 1049 

UK Find Inaras . ,. [- 1.094 1 Ibl 

MaBknrmCT Bnd . £- 18*1 1.12* 

UKSUgLMmidHr . £- 103b 1100 

USSLftaMitv -- S- 1 665 1 766 

Far MIM ut U.-VESC0 HIM 

Morgan Graifell UT Mgis/Deutsche Bk (n) 

tarmnutbv for ItB, Larefftaacp 
ZOFtatewyCirtn EC 2 V 2 UT 072-82*082* 

Erotaia - T DIA- 05 62 B819M»|- 

DHRtscnc DM- 13123 18265 -0 ID - 

Dollwnau ... I 5- 5227 53 841-OMl - 

Nomura Global Fond (a) 

Hamra I Ml Hetswa Hie. 1 St Mutin' jJle-Cnmd 
Xandon EC1A 4HP . „ 071-23*8821 

Ada Pacific PtoHoL- I 5- 781 I-eON - 

Nsrvldi Union Inti Portfolio Co) 

10* boofrOrtl Rojaf. L-2093 In __ 010352*6461 


Died Port Hedged. .... 
Dined Part-Untaedged.. 

Dtocnrarg .. „ _ 

FarEw- 

Franttar.. 

Global ladonrhs . 

G tonal SrfrctlfX... . 
IraenaUanil-. . . 

0rt*m-..._ 

SON 111 Croat*. . .. . 
Warid 


I -OKI - 


« 00 fc 
•0 10 
40.01 


lAavtcnEoaOr 
EmwaiEoidW. . - 

PacHleEwdvr 

Global Emwtr 

UtAmericuBcad.- 

bnotaiBanl- 

G total flood 


220 

112 

1.94 

213 

210 


112 


Supaolo Group (Luxembourg) 

LfofSt PanbCanrtfrttri. Undo,. EG4 

lag a ria ECU Fund 


15881 . .. 

JTBOi ^ 

ft 08)4 79040 - • - TMol 434213* 


u asak^riSs-suF- 

'eBfiyHW3« 

7 1 aaag» u ^& i “i .» - 


SUaUanMAEta. ., 
USS Llaid Auto. . 
tawTMUftimni. 
IT train LftOdAnau I 


tou rgriwetod MpnjCD LW IWjfWg 

TW BSWl 



"atawditeim fd J1488 
■S*. AveMff Ttan- 


:■ r_ : J_ T 

i- 


Min : 


_ .1 981 
-1 349 
...1837 

^ll 031 

dWl to^to dUtato^ariBOMi 

- SurtUjOaja - _ ... I CM 0017 

- O-lftrfcCtaw. . J M«78J> 

: 2S£?ftg5tiJ®S! 

*“* I SM*! SUUHMJR 1 


5 «ne Adlrfanen L-1118 Lornthow* 

' 

fi- 1.190 12*5 4* 4 00 
$- I 047 1 112 4H 200 
f- 0954 0.992 4H IDO 
£- 1-223 LJOO -DU 160 
if 0803 085) 440 550 
if 0941 LOW . 7 00 

£- 0982 1.044 4H 1250 
£- 1.124 1 194 4112 B 00 
£- 0 835 0.887 HUH 5B0 

£- 0 988 1.049 . B.J'S 

All fmta an denanknifd In Era. Prion taftol art 
Swung aataiot 

EquIFimd-Wrlgtrt National Egty Fd bD (x) 

' - ’ Sc*- 10*34 10781 

BFr- AW. *6 473 36 
FFr- 87*7 B835 
DM- 18.72 16.88 
Dll- 19.21 19 41, 

L- lU"fl U.4UJ8I 
V- 066 8641-007 

Pta- L15711 UAJ79 
5Fr- 18 49 18.68 
(- 891 8991 


Mixed 

Snm .. ... , 

FnaceSurei. 

Frjncr Bonn .. .. 
Fraace Srowttr .... . 

SawrinlMf Fftd 
Ben*. . . 

Mind 

Shea 


Eur-lZJJ24 DU 44 
Era- 121325 D7 025 
Eca-lUOn U4211 
Ear- 88 445 41 090 
Ecu- 21) 732 1173,95 
Eo-lUAR) 1140041 


Ear- DO 437 uu*0 .... 
Ec»-lfl7 4M 21U41 

Ecw 205317 208477 . 


SI LSI 1284 -0.08 0 8 * 
£1161 1284 -085 08* 

£1862 1945ft -018 02* 
567.13 70.49 *0.1* 0.10 

£2871 3015 -0 08 034 
£1538 1*16 -012 
S13J1 1387 -0.01 

SIS 48 lb. 25 -am 
520342 10854 *02* 
£33*9 3537 *0.14 
£76.42 8024 -0.41 
Finistra Intetnartlnnal Group NV 

fanm Egftft WbwFd ISUO L&9I I 

Five Arrows Inti Bond Fold (n) 

RotfasnUd Amt Mauanom <□) 

HAVprr- 6 arr I $1208 

Fleming GrtHm 
Flmlft Fori Hangeoeat (Laxl 
BaUfteedFutd .1 £23 41 

Janin warrant HAV....] £>34 

Eiaoaen Wirt HAV -I £5.7* 

Gartmore Luxembpara SA. 

Worldwide Growib - (765 7931 *O.02| - 

PnoeohFd I 51326 I . -I 

Intcmationl Bund Tmrt , . 

COCA HAV . T £1205 I -0.01 - 

EEOS B HAV I 533 85 I 17)1 - 

International Speciality Fond (u) , 

inlSeecialtt) . . I £4 67 I .. ..) - 

MVESCO MIM International Limited , 

AoUPtxrrrtal TS103* 10891 - 

ktcawr. stomata . ($7.99 8 447 *0831 - 

Invest bsements Atlantianes SKAV 

NAVSnA.3 Isj«63 24 781 . ...I 32 

JC Global Fmri-5ICAV 

HAV ... 1 £1103 I -08ll - 

Ktemwort Bcnsan, Japanese Warrant Fmad 

hay I S10 11 T _l - 

Lannrest Inti Fta-Globjl Pfolip FCP.lu) 
HAM 5m* —I £1039 I f 

Lloyds Bank Lnxemlmng 

urn* 

Poand Staling f 
Droid* Mart DM . 

US DWta$ .... 

Jasasw YniY 

Swtu Franc SFr — 

Canadian Dollar .... 

Franck Franc .. . 

ECU 


Pacific laU $28.04 29.44 -OJLlI 0.44 

• Fd HAV Ant 30.. I £1614 

The Batavia Fund Ltd 
HAV Aft 30 . rj £7 95 

Bermuda Inti Livmut Mgmat 


_..l - 


A ndeirteU ta 

Ftimfiaid 

BDWibntntr- .. 
JapOwiSgdSUL ... 

Bettoftfai Ian Band m 

Inti (US Dal lari Cu 

latl (US Dollar) lac.— 

bnl (ECU) Cap. 

UI (ECU) Inc. . .... 

latl (Surfing) Cap 

UI (Stating) Inc 

USDaoarCap 

US DoMarlnc 


UenaUnnalUBOi .. £1*84 1739 

ftOBllaU (SUfflog)— £10.13 1035 
UneUemUECin. . Ecaiqi3 1035 

MonhAnerUa S1169 1183 

Japanac . .. S937 96* 

Eftopton- $10.49 10.71 

PacfficIHm. 7151069 1892 

Bordler Fmrii LtJ 
KomFdHAVScp*-.. 

The Brazilian Inv.Fond 
HAV.. _ _ _ . „.l £- 

BridM Mem wement LU 
NfaUd ; d...7.7.T7_fffla07 919) 
NmnonM Fd .JY4J20 4.410: 


£1922 1922 

$847 865' 

£17 7S 17.93 
£11** 11.90 

to 

$3331 3385 
$982 9.92 

Ecal022 1033 

IV. 1/1 73 II) Tt 

£1026 103* 

£1025 1036 

1037 1848 

£1037 10.48 


fi 


| 089 


*03 

* 0 . 02 , 

-0.08 


0J4 


*087 

*065 

*005 

-029! 

♦037 

-CUD 

*029: 


S7245 I ...I - 

I ......I - 


Bridge Singapore Asset Mognuri LU 

Stogoora A ldaUra_.IS15.92 16631 HOfS 

Management Co Ltd 

b-mT. __ 1263 I - 

Acc — $926 9 68 1 - 

nine. .. 10.48 I — I 


♦0281 - 


7 Mediterranean Fund (51CAV) (ul 


_ NAV Scgt3 


- Merrill Lynch Asset Managemeut 

- Dollar AucoP folio. J £100 I ...... 


Prae» fiud na Toodai of racR week 


S ch ra der International SetedUon Fd (o) 

14 RarAldringro L-1118 Lm 0lp_Xa.479q.245* 


Trafalgar San 5 

Eft05altrCQlSotS- 
JitaiSft1rCBSa>5_ 
US Sallr CoS Sen 5 



sasaasg earsaa* 

< -tltanJba GwwFdJtaHMriMta 






B&SiyfttH'UN - BBUBI - 


«MaraFft%nrS^ 
OtttonUKGraftbFA 

n« Partml tol United 
iBank TnM 


$50613 5J7B7 

S £24331 36484 
Bnci 167)0 
■i«9 z a» 
C6M7 ItaM 


Andrian Hot Eenhy.. 

ssaaffir 1 

erss&LD 

(uBuHat EgalW.— , 

VKB«rinH4l«do- 
Spuht HatEaalty...] 

SnriBlUEtorttv ... 

UKHMEofttf I 

Fidelity Funds (n) 

33 Bvd Prince Hewi.L-1724 Lid UK-OTO 777377 

Jrrwf-0554 7169b Ui»-O10 1524740b6217 

Malar Hartrt Pftah 


l*W 

WO 
■<001 
Uam 
I -Oil 


HUH. 


£- 30 70 3224 1-0051 
ten- 439 4 61 1-001 ! 

S- *3* *68 

if *22 *63 
Ear 559 5B7 

Ena- 5 09 5351 


Son Life Global Man a gement LU (u) 

PO 8 m 178, Douglas Bit of Meo 0634*23444 


06111804 
*117 62 
Y 11 ,500 
SFr 110 61 
CS10184 
FFr10214 
[-IIP 1 7 


Ecu 11 21 


DO 2* 
841 
560 
b .66 
731 
772 
882 
917 


♦Oil! - 


.1 - 


Banfll law* ItoHftaMpU fan r fqi ll p ta jI Cftr tof 

Aua DodarP-todoA.. 

Aid Dollar P'folto B 
Caucun DDr Phdto A. 

Cuaflin DUr FhWo B_. 

DntK*w« PfeliaA. 

DMonort P*fnitoB. 

Pound 5Ug P*foltoA 


Global Bond. 

Global Maam 

Global Recover) 

Hama — . 

American GrowU . 
CanrnMnEnu . 

FerEuGtt 

JawGeb 

UK Growth 


£- 16627 16624 man 

5- 22543 24191 eOM< 
t?Z® J-U89 ODCk 

6- 8W41 10095 OBW 
if LB2b7 1.9537 1 091 

Ear- 1«K3 16085 mn3 
V>- 202 218 +1 

V- 210 22S *1 

£- U452 12297 kOCS 


I S S S ra sdftt 
. ASEAN 


T'p 1 1 "J 


k!l 


terinwre Fond Managers Mernatienil Ud 
omzwaa 


Fori 


attaoft me Hfttnm Fd ftnaw 









gUBftwwen^W 

srstyssM 

£Sa3 


=<■ 


SSs? 4 "- 


•SSKHTI 


RnyetTrast loti 

. Sanrttag F«d UWt 
- UMUoaalSKI 


I * 0 Bl 860 

fatototo%.:ISSSi^l dsj; 

fPrieoaoScpt* Hart deal Ira Scot 11 


2 Far Sara 8 Prarair UWwtolcaal ft* run firoaa Staflag 

- Schrader ttnet Sera tees (Jersey) LU 



GtoftW - 

Hrt:::: 

Slagaenra . 

TftMnf 

Uofud KtogdOft 


DM- 


S- 

FFr- 

DM- 

£- 

Pt»- 


SJCi- 

s- 

s- 

fi- 


1 272 
2729 
154* 
1.117 

7 943 
59.17 
14 48 
13.94 
1.193 
10201 
10-10 
571* 
1169 
10 bO 
0633 




f* 


stto.ri • 




■ 535 4784 I 
[0M726245 
SFrf*.«tt9 
Y725ZII042 

H214040 220ml 



Allan StoHr Mu.... 
Eartgi ft - ■ 

GOft. 






. . tfi' «- 

&***<>*• s - 




Sdmttxr Wwttwtec Sctectton Fd LU 

^ SSJSS 


Ea ra pean I Ea- 50 321 

HuntaUanal - J- O.W* 

usoofta. y sjg 

StaUan.-- .. ._ . | £- OJa 

Y 5T:.". I V- 1582 

Primal at Srow-toct i 
Fleming Group to) 

M Rae Del Sclllcs L-2S29 Howafd taurnbowy 

*010351 405040 w 07 1 -382 8015 

S- 17 76 1069 *002 
5- 27 83 29 74 -AH 
if 13.47 1433 -)0b 
S- 1175 11.97 -flt*. 
V- 1368 1845 *00b 
£- 1124 118* . „ 
S- 10.91 11*1 401 
if 2834 3036 *605 
$- 19 02 2023 HLM 
5- 11.46 1220 
fi- I 2* 13* . . 

if 1*93 1&19MUB 
■BaHr Denting 

Gartmore Indosnez Fudl 



Tem pl et o n Global Strategy S2CAV 
2 baderard RffpU. L-^963 LnHttoj 


Dnriootog Own Suck 
Enman . _ _ _ 

fgr Eed 

GtoUl Growth . . .. 
America! 

Global Income 


beaut Buftu_ 
D ialdton et PMl M. 
EmrglH IlirtMb 
SaalifrdntaueFd. 
tout Hkn Fine lac _ 


US Dollar rfoi to A..._| 
USDoUarP-fullaB . .1 

Yen Portfolio A. | 

Yic Portfolio g _ _ . 
UanWerMPteltoA 
IMtr-CurrBdPWto 8 . 
USIlocmPWtoU .. 

US Ffdraal Sra (n) A.. 

US Ffdml 5*a (nlD.. 

WarK Hal Bel Fiona A 
IMrK Ui Ita Pfafto 8 . 
MenillLrncbtHaftlatltoail 
72 ift ri WU a p m ffftrartWr Stria 

- GfOfaN Egaftjr PnrtfaBolal 

- CUBA .... - ..J S92B 

log CUu B 1 $9.02 

- CanotUcSecarttUPpriMlqial 

CUBA $ 11. 1 A 

- CUiS D _7I £1166 

BadcValaaPortfaBabd 

ClanB- . . . 1 $11.01 

EaraEnatbPsKMIn , 

CUnA . J $1051 

CbuB. 1 $10 41 


-0 01 
-a oi 
*0 02 ; 
* 0.02 1 


Butterfield 
Dstutst Capital. ....... 

Bunm Cap Apcr Bd.. 

Datum Edoftj Acc. 

B wum lacAcc— .. 

Bacum InJ Income. 

COC Internatiaal 

ensftri Ton SW 6 -J FFr14121221 1 *3122(i - 

GFILBftTerra£tn 8 I FFr1241.600 1*42681 - 

Cantrade ITEC Fund Maamanent _ .. 

EmenMitM-U J DflKJb.su | ,... I ilS 

Jadr Foods- . . .. _ 0016520 -020 ODO 

Top 20 Fota Htartad. I DH137.H7 I *04)1068 
Capital International 

Capital l»U Fund — T $9583 I .-...1 - 
Citizens Investment Trust Mat Co LU 
Kara, Gwtfl Tn HAV SqA 2 Wan 23,79083 US$321* 
Karan 1990 Trm HAV S«( Z Wan 38*6.1* I7SS435 
Sad Asia tadn T« HAV Sm 4 Wbn *65367 US $8 83 
Connaught Investments Lid 

£16.69 1788 
£14.94 15.70 

513.72 14 41 

£3.40 368 

£7.77 837 

$934 9 82 

SB.60 904 


UUIItrVabcTrML 
UUIItrVilBeTralt: - 

Grom m t Intematinoal Tst 
MinflUj wrii 

CaUAUaTS5wfwl |$9bl% WM13I -0.77 1 8*6 

FM tana loft Sms— $548*4 56707 *0.78 7 Db 
Fkd EirauD Soft 5lrkl_ - 1 DII9B 12 *72)1 *3 lOl 7.0* 

SSS£^a£ff”VSI ...I - 
sssr."J 5 ^ss£“, _i . 

Hill Samuel I n ve stm e nt Sendees Inti (z) 

sasrAa-.JW 1 * 2)1 4001 [ - 

CSFOalMiaJ .JSFrtlft 4414 -0.06 - 

(TF Fd rTadmotogr). . £1534 1624 *009 - 

0*teas Fd M Amra)..— I $5104 5462 1 -0.2dl - 

nat miB'we i - 

AUfttoowHFd Srat5_ 

HMR 

KUatagaa FdScM5 . 

KS* ) ?' , F “ , i m. i«i 

KEia!!^.!r , J B -’U^ . ....: 
%S£r.??y*S!&. T "? .. .. 

! Fleming |nv Mngt LU 


*0.04 

-ali 

*025 

-047 

-002 

*149 

*7 


Quantum Fd NV Curacao 

Ountm Find TrtY.bZ) 20.16)1 *42l 

Fad NV Camcu 
nf 1024 m 123621 *0231 


Quitter In te r na tional 
Quadra. Ud. BondL- 


QBadnL ud. F. End 
Qadd.ldd. 8 Aav- 
Real Ertate^Strat^ges Ltd 


iHCShuniUmL 
Regent Find Managemert^LU 


Schrader Japanese 
Ural laud HAV ScpC 5-1 
Schraders Asia U 

Asia! Find- 

■alaacfdlai Fd— 

Dnacr&BoadFdlae- 
Cancrar&ltoadFdAcC- 
ErapFad..- ..... 

EaanenFd 

Far EastanCwlb FA 
FwEnaanWmFd. 

GdMFond..^ 

Hong KongFd — — . 
to t rr nw to ta l Tnot 

InU WrrtFi J 

Japan Fond. 




Onara*! Aria CiMb 
CtatagHPtodkEM — 

IFd.. 


PtoMcWiaJ 


Co 


CradrtL^pnatekgtitot^ 

$735 7.79, 

£110* 1133 
5889 933 
510.92 H48 
SSI 28 13* 

SS0.94S 1.005 
899 9.46 


p Growth .. 

MaapdCnno 

HimoaSnoaen 

Pacific Growth. 

Asla-Padnc Growth.... 
Stogapora Growth. 
Fmb Portfolio 


Z Crageen International Bank 


- Degen 


Cngen IfioSSra...’. j 
began Earn Option... 


Prowaa 


- lat a p-Bada. 


Rotse (Bermuda) LU 


J SSCS! 

«y® 

as ss 


(HIQLU 


EcnlD760 
£110 92 
DM10265 


DWS Dartsde Gej. Iv Wer^toosp^ 

*0 01 
♦0.03 1 


-on3| 

- 0.021 


-0.031 

-0031 


I -0 03 1 

I * 0 . 0*1 


5- 

S- 

S- 

s- 

DM- 

DM- 

£- 


hoai 
.-ca 
Ham 
,<om 
J -0 01 

(-006 - 
WHO 



FFF I 

FFF I 

fTFGlaUlConr. . 
FTP tmlBdnd . 

FFF UlEgett f j 

FIT Pallle 

FFF BK . .. 

FFF US Dlranrarv 


Toacbe Remnant (Gnrasey) LU (n] 
BenuaHw. S Peter Port. Goerasei OC8Z 726268 

Tl Wnri d -Me«lMtonr Fftft 

Hta American . 5 QJSti LISPS LZ335 cna 

Eanman 5 DJUl 13601 1.4469 ma 

FarEta _ - 5 U<M7 1flU2 1.mD BUJ 
Japan. .. _ J Q7M 87918 08423 OeCK 
UK Blue Chin . ._ 5 HIM 13843 1.472* «DH 
OKSardaiOpni . ..1 03 12259 13 UI on> 
HriO-arrarai Bsad QJ» 1.230b U7*S MISJ 


Far MIM kc INVESCO MIM 

Morgan Stanley Slav 

Global Ehuftj Aft K . 

Glahal Bond Aft » - 

MoanMktPU 

Paulmm Fd Aa^D... 

EbpSiM*! 30. _ . 

Murray Universal, 
AmtaaPfafisS<pl4- 
Empca Ptolto Sift 4. 
j-p-srfSfcg*™ 


NM Income & Gwth Fd 

hav. .1 *r. 

- Nikko Bank (LuundMmg) SJL 


$1020.9660 
111346204 
$1225.0675 
£1216 9458 
£9176104 

rcinapAW 
S998 9894 

SIcav 

$31 45 13 02 
9.9* 10.4*1 

5182*7 J 91 gal 
£1125 11811 


I DM74.79 „ , 

JDHU841 115.93 
|0Ub5 47 *7 12 
lDH3*34 372)1 
Datkan Investmsit Trust Ca Ud 

Korea Tma HAV Aug 31 W«ai 39.134 (USS5320) 
5eonl Tndt HAV Stst 2 Won 23200 (USS3JL54) 
Dadtan Kntta Tn HAV S*M 2 Wen 6.664 (US*9 06) 
Daekat Ada Ttt HAV Sept 2 Won 7208 IUS9MM 
Daiwa APT Josaa Fond 
DaMAPT Jap- - . 1168778 7.052*1 . — I - 

Daiwa Inti Capital M a na ge men t tiUCJ Lid 

sasasffl sFl = 
Kada!g?s.Wi. w aaf |:,, ?i - 
SSSS'.f'^pSi T B s, -=, 

Ira. fti m a fwa* . ...lDH7b25 785*1 



I Tyndall Giobai Fund SICAV 


DraeGoUf L-16I7 

Tiger Portfolio 

EftdpemPwffpilo. 
Writ Sam Portfolio - 

Brtbth Lira P lotto . 

wrap toon PMto._ 
JMld PorUdlin — 
Kign Yield Plain 


Laacfifloan 
^felJJ 140 

fi- 132 LU 
£• 138 14* 

fi- 137 L24 

fi- 130 13B 

[f 1 la L 2 ) 
£- 107 113, 


010)52*04*81 
>74 
3.40 
HU! 217 
_. 133 
>39 
wimr - 

1024 




-OOl 


512.45 13.7* 

-0.06 


SU IS 1187 

-062 



-0 05 





£1760 16.43 

-003 


5814 B*5 



ufija iQ.93 

-001 








015 S.4* 

-061 




_ 




39 Alta Scbefler L-252D Lw 
hntoMMIft 

Monk Anwrtca _ . 

Hutted Kingdom 

ran . - .... 

EwODt . — 


01035247*74 


S.G. Warfanrg Asset Mngmt Lux SA (s) 

,-2*3*131 010352 «2UU 


Sbftidora/Malfteld - 
PftWc ■ ■■■■- 

Hauwml Xatrarcn 
Dnrtoptog Uariwt* - 
imenaUnnal 


“_7....I«JI6 ^Ml -HOCl ’ 


to.™-. .. C«9M 10g 
.... £9.48 180? 

$931 96*' 

.. 19.48 row 


* 0.01 

-001 


Dollar Bond., 

DMA Mark Bod... 

Craw* Bone 

Global Band 


FFe- 

DM- 

SFr- 

Em- 

Y- 

ss- 

t 

s- 

£- 


L- 

FFn- 

Efc 

SFr- 


- SRJaLWS 
g iariS^ fej »»■ *» 


0 M- 


231 
1 ZS 
30 17 
421 
2*3 
I IS 
2*3 
524 
229 
2X3 
234 
201 

209 
100 
10 09 
5.1* 
10 * 
2.03 
268 

205 
1.07 
10 42 
S20 
2*7 


.401; 
Hun 
mb 
• zaai 
-a ail 
♦0021 

«ID 


14. RK Inn Tim. L-2636 U 
_ Hatniy Srticfft TiMJCAV 
_ AmtroitoeFd -- I S- 
_ DB GMU I Bond Fd — 

_ European Find . . 

_ EaTOtokHDmFd. 
pjgii filn ' “ “ 

Z Global Fd 
_ Global HU 


_ Haft KOft I 
_ Japan Fend 




WfttaUlralf _ 1880 — - 

[MmthUUiwdUi ^ggoS^ ( »^7 io« : ' ■ : 


Dollar I 

Suit lag Rtimra - ••• 

Fnra* Franc ReidW . 

OevHtarttnltanve 
YraRram 

Gartmore UoctntWBfg SA (n) 

sal « S I L * sjfifia«P¥ zmWin 

^ itoerun Management SA b) 

Mj wwsfiuaaHB 

Rradotan Hdrizad Fand 


«.U| «4|2g 
no 18 


HttAmerH 
Pacific Fa 
fewvtltoFd. 
Uaiud Kmgeoft .. . 
Yn Global Bane Fd.. 
YraClnBalEaFd .. 

Yea (ml Eg Fd .. .. 
Ito Udir Of f ri w u SBg 

GtoBdlFnaS 

OwrwwnFand 
E a oo ea g f ntri . . 
JiawFnad . - 
H Anrean Food . . 
PgrHIdFand . . 
Utd Kingdom Fond. 
teeneFind • - 


. 1224 1367 

DM- 2231 2360 

S- 2239 069, , 

£- 1469 15J3feiK 


V- U57 1219 


kciaj* 


S- 4339 46 091-602 


5- 10 05 1069 _ Sjj 7 
s- 13.05 1181 -oa, 

S- 2239 2382 ♦SOI 
S- 13.7* 1469 4B 
5- 18 72 1*6* -007 
£- 1*« 17.85 -SM 
S- 9*9 10J6 ■ ‘ 

J- 1062 23.42 • 

£• 24.40 26 92 415 

5- U62 1145 -aobkoi 

if 8*1 937 

6 - 898 967 

TU-UEAV 


£- 1 150 1 

£r 1214 1 JQ 2 
£- 1.070 1339 
if 0.99* 1 02*' 
£- 1277 U55 
£- 1.110 L1B7 
£- 1390 1.477 
£- 0.994 1048 


rM8 

._ . 91 

138 
488 100 
. D00 

-UP 300 
W 128 
■m L29 
■CElilM 


JronSmNrQMPflto. 

PacmePnrdoiia- . 
tWAtafamiPYdto 


SSJSiSsL'ta-' .i ; 

. •♦;• • • SSmailtL .. J345 J*3d -111 


9*9 

I 969 
11*4 
[991 
I 033 


UKPdriMUO 

Global Portfolio.—-. 
Fhadlat Partial la.. 
MW under Ftab — 
SttoUftdltyPMa . 
IrtCoi Portfolio 


5- 10.93 U65 -OB 
£- 25.15 2 * 6 * -082 
S- 1329 14.04 . . 
if 568 5 90 -UB 

if *3* 6.73-00 
S- *31 *68 *094. 

f 9*9 10 24 riial 
fi- 919 9 66 *001 

£-07717 0 808* IB1 
L- l QB17 L 1)34 CUM 

£- 10 7* 1129 * 8 HI 


Wardley Investment Services OjhJ SA (n) 

7 raw [to Uarttw - toe - Herto L-lTrs Unertaj- 
Dealift. 010352 ■nb8«22D Fax. 4765*9 

WaMwOdtaSdacUni 

CntaEsatj Sr 93* 489-fltt 

EftWEonnr £-10 41 iD9b-o.es 

hood Kong EQit)- 5- 13.10 13.79-OC 

iral UarogrO ECfttv t- 11 89 1262 -03b 

japaaEnau - - S- 1007 uu-aa 6 

MaUgwut Edait? £- DJg 13 . 71 -032 

HU America Eoftir . $- 10 .70 1127 -Oil 

SMgasnrr Estar - Y -iS U** _ 

Bonn Pacific fe . _ £- 6.93 7 JO 4{| 

UK lari . S- 11.44 12 05-00 

Stain Mad ... . fr- 460 474 -... 


- 00*1 - 


PaaffcJJrtUFd*. . -ISB62 

USfEcnp* Aldu FiT.. I $10 15 

■Priceus at Savnmber 3, 
bs m Funar n» S 1051 

Ein fads Fd KAV i EcaU28 f — -I - 

bene AUb Fari 

PertfoltoASfai. [ 510227 | - -I 

PtnnitoBSfe -J $- I .—I 

^PYlaasatSepieatoB 3 

Nomura Asia Euwe Fand 

KAV _ . „r $9 70 i *0211 - 

Nomura Aslan Lifrastrndme Fd SKAV 

HAV . T £10 78 I -0801 

Neman Prudential Global Portfolio 

NAV - -T S1435 I -0.07l 

Nomura Rosenberg Aloha Fond, Mark n 
PorridUo A: HAV . f $1368 -0 06 [ - 

Partfolto B; HAV . .1 S1L95 1 -fl.081 - 

Pacific Baste Growth Fuad 

HAV4SW f £10 10 -0 04[ 

NAVBSU. -J 51027 I -OJrti 

Rosenberg Global Mngt Co SA (n) 

ffl? l A ,U ffiv r - , r ,l S 4 77 | *0011 

PortluDoS :HAV.. . .1 £1064 I -.-I 

Rosenbwg Management SA (■) 

?SSMw™.Y“ SU 2 S I *061 1 

PorUMtoB. KAV I *1020 I -0 01 1 

Rosenberg US Japan Mngmt Ca SA (n) 
lantae>« Algo* FoM US Jism 

Portfolio A. KAV...._T $964 

Part i olio 8 H AW- . I $965 I -0D2l 

M/^wSav.?*. ...I 517*9 1 -0.0*1 

Skindlfomi 

SUedirunfta Enfillda Baftei 

- - 113 80 1460 

£131 1381 

5239 231] -001 

$068 0 72 

Y117 123 

£137 1 451 

£LM 1.43, 

£1 27 134 1 4061 

$0.98 LD4 
£16* 1*5 

$9 79 1030 



E ^sg4 a L.^J w ^ss‘7 T, r*._.. 


HAVSrpt 

Ermrtage Gran 

Emftagr oarnyv FiL. 
EmKagrCapiFmd- 
[rouge Crod* Ada Fd. 
Enaltagrterittob. - 
Era luge F5 PtneaL... 
Erra HftftFBSKW- 
[nartagtfrai Ifaxto Fd. . 
Emuge Japan Fd.... . 
Enraage Managed Fd — 
ErotagtH AracrhaFd_r 
Elftluge Safe Fd LUL . 
EmlUgeUK toiaa.. 
EMHEurooeairFd. _. 
SG taWnaUonwl .... 

Europe 1992 . 

havITT _l 

S.6. Europe OUlft 

Cnrope-OHIgnloni 


£3865 
*930 
91 a v* 
512-08 
£148.49 
£1734 
ram 
*35*5 
£13.21 
S4LB5 
noil 
DM9531 
510 bb 


* 0 . 10 , 

*0.07 

*0.18 

*064 


-0-17 

*3.79 

*012 

*281 

*061 

*033 

4061 

*033 

♦CM 

*038 


JFAdaStaUWftoi 

KBaarr— _ 

JxUine Fleming Unit Tracts LU 
Aaia Pacific 

JF AsennTractti) 

JF fhotraUa Tji 

JF Conn Tub) 

JFFftEftnlHraTn — 

JF Hoag Kang Tata— 

JF kftU Pndflc. 

JF Japra Trastta 

JF Japan OTCTn 

JFJapaa Snail Co. — 

JF Japan Tec* Til. 

JF Japan Warraav. _ 

JF Kona TUP. 

JHMCte: 

JF SSmrnra Alia Tel... 

fBBESt 

JF milgaffif Tn 

JFTaMTh 

JF Taiwan 

JFTWIUftT ft. 

JFtonenaabnnlilft- 
JFbntkaftalEwnTn.- 

JFEranroTftta!7.:- 
JF Eian Wrro Tn — . _ 

JFGMra%raTiri'. 

Jf Globa] WrrtS Tft — . 

JFGfatoilSBnUata.-. 

JF Global Rat Tn. 

ifVft-totCftatoW—?. 

Utok-lijcaftiifdW-l 
JF limagcd Cftimar- 
JF Money MM 0S»_i 
JF Manor MU Yen 
JFUnrMUSM..-. 

JF Hnn tan L 

JF Moot) MktSFr.—.. 

JF Homy Mb Eac._.. 

JF Maoer Hto.CS.—... 

JF UraqrUktAS- .._] 

JF Moaer Mkt HKS. _ I 

Dally Deni lag EXCEPT IlirMi 
Kestrel Management LU 
Fks Sene) GMAoi 31-1 S965 I . - - 

antteOMtogn. fiU .43 I 

US Dollar 5)a Aug 31.. I $2723 I . _ I - 

Korea Investment Timt Co LU 

OAV SepttWtoi 3 2.155.48 IDO Valne US543342.07 

MVSwlb Wen 26.42* 88 IDRvalar USS34J72-M 
Karra E»*ty Trait 

HAV Sepe 4 Woo *.42868 IDR Vata USSS.bSS 02 
Katta PactflcTrast 

HAVSaft4 Vfn 7,097.40 IMVal a* USS9S&*2 
I —w tarf m W 

EwolwtoFd lOWflia MLBl _ -1 - 

Lehman Brother* Dporto Growth Fond 
NAV Aag JO L 5735 T - 

LIdqq Asia LH 

JaaTdDralUMlfJ S630 I ..... I - 

a3SJSSSfiU* l *.rt -iw 

Dealing wrefily on Ibartdw 

Lloydi Bank Gcnen Swlberlwad 

Lbqtalai-I Dollar JSU1J0 114.90 

Ltogdt laf I Eiaope._r3SFrDU0 HUD 
UWOSlafl Growth..... JSFrSOUD J3530, 

Lfafttolnt-llaconie lSFribJO 777.00 

Uoidi fafl ■ JUoerica_ 1S1B6*0 19760 _ . 

Ltorifc lnt'l Pacific. JSFrlSEM IMGSl .. . 

London & BUosmte Intcrntional 

HAV Add 30 _T £103224 T ... 

London Portfolio Services pie , 

P'fBUoSarrinslaU I S9.7b I _l 

Magmen Fund Mngmt (Bermnda) LU 
Mara* Fortm Fond . 

StaflitoQaa 1 £4.75 I . ... 

US Dour Claic. [ S777 J ... - 

DM dan- 1 DM1*90 I - - I 


Hart* American FawL. 

Schroder* Austral 

SdrokrtolSb 

SdmHar Berrrant 
SdodUrFoBKlFd-.., 

GrarontewlFd 4 

Cronauedbrnncj F(L, 


SoUder, Stevens & Clark Inc 


Brazil HAf 5»9 

Kora HAV SOX 9 

Hrw Alla HAVSrpt 9 
Hew EwwcHAV A 
SoriDgbTWJtoHI 
a Hi bo Aft 


vaSq... 

MVaro4- 

:Aft4_ 


IB Hen 


70.76*7 

N.V. 

$8375 8*25| 
53 71 I 
al Adrisem 


I - 


*3188 
51933 
SB. 99 
*12 M 
S13.70 
5156* 


SFi9BJ5 DH«I .. 


1164.0)1 I - 


American B^nd Fd, 


99.80 

£2051 

£10130 

998961 


"I - 


.1 - 


S^^.JSS^6P*0.7l261 

Rothschild Asset Management United 

Tokyo Pac Seated).... J 5^70 I .—A 

Rn^al Trust Nsrtij . 

Sabre Futures Fond 

Dfrartfkd A9 b....._7T 

CwiwayCSbam I 

GlobafStrmcgr D 9M..1 

Safra Repebllc Holdlna 

RepftJIcCAM Fd J U0*64 

tontEAllbn*MlK-l £10037 
Schroder Investment Mmgaiiait Limited 
CftUSEftlQSfttlir S9.46 I .-..1137 

Warrant Fuad 

*430 l ._..l 

pitied 

£10.47 11-10 
NKSU64 U_b4 
Sl.b9 L79 
54.98 627 

15732 760 

I £5*7 597 

5960 4 01 

S*63 *3* 

SSUB 301 
H5H&73 19.72 
$622 *6* 

£623 667 

,97.15 763 

1*663 720 

ftlS67 6.441 

Fends 

51.424 L497J 




£1330 
£1037 
SIS. 18 
510.1* 
524.79 
£102* 


Securities (Bermnda) Ltd 


£19.88924 


\ LU 


~ SMozuml Investment Hnpnt (Bermuda) Ltd 
3 JaraOtaUVAftSLI £123% “ _7.l - 

_ Stem Smaller Companies Fand LU 

- Otaflj— hh twuaUoaa l AgftMopadlHlOUd 

- HAV5HR5 J S92b I —TT 


- Singer & Fried! ander Lite. Agents 

Tofift Tft NAV Sox ZT S1360 [ 

~ Soaler Casts lag 31 — 1 1226 129 0 1 — i 


rCasTsAagSl- 
Sndete Geaerale Meithont Bart pic 
FFr S and ft ota Goto— Ini&IIUI ftJtlM 




- SAM Obtained Ine — 1 

- SAMSnaugrtac. J 

JM 1 

_ CnnwcyiCoU.. | 

5134.^5 **lf 

_ laU Fames Peed-. . J 

£172.74 1 


557 

7.15 

878 

bora 

#6* 

967 

020 

961 

6.08 


Tobacco Find M ana g er s Limited 

Tabasco Fd._ _.V7I S864 I __i - 

Taipei Find 

c/o Prodmtoi-BAcbeCanlul FaBdutgOCtodUn) Ud 
NAV HTS148L7 IDR USSS567 Sept U 
Templeton Galbraith & Hansbergor LU 

GlobalPcAag29 J99.40 lO.OlT ..T - 

The Thai Development Capital Fd , 

HAV Salt 4 -T.-.1 51007 I I - 

The ThaHEhra Fond lid 

Lltfds Saa* Fid H n gil Wram p l Lid 
HAV Aag 30 _..ZJ 51834 


The Thai. Prim F^und Untied 


HAV 




51469 


r - 

__.i - 

Tift Thai tend Fand 

HAV Sept * Baft SO 1613 69 IDR rafair USS3321668 
The Thailand Growth Fond 

MVUSS14J4Aft30 
The Thailand Inti Fand LU 

r r - 


tfy 


S 9 B 7 I -0 01 1 

UdrsSA . . 

99*67 i -009 1 


Malaysia Capital Fuad Ltd 

HAV Aug 30 I I860 

Malaysia Growth Fund 
HAV Aft 30. J 910.78 


Thunes Camncy Fimd LU 

NAV Aag 3) I S9 bO I 1 - 

T. Rowe Price Associates, toe , . 

DIPFritolftUVMiSl— I S90* 1 1 

Thornton I n ves tm ent Management Ltd 
Easter* Drader .197.8* aiacs -aoi 

Global ten Fd- .1S968 96340 

Uang KoogGairaj Fd..J$1763 1840*5, 

nrSilWIniirnl.Tft .15162 L70 

ICjteww-Ow Fad IS* 61 73305 

UtUc Oragara Fand.... IS2S.4S 31*725 
PuloaiaHtatoMlFA..Js2ai5 211575, ... 

ngrrFwft. J $29.72 3 1 - 20 (0 -069 

Japaa Faad. .7 S24 92 2K1U0 *033 

Oritdul toe Fftd $21*7 226435 -0.05 

Partfto (nrSAfita [C927 9.73 -062 

Pacific lav SA DM ta.. J DM2731 - -06* 

Pacffle ln>WVto£U...l£427 - -0.02 

PadflelaWniDMU- D4A1238 - -0.0* 

Marti CBftHAVSenb- 1 510.44 -0.44 

n KrwTMft SrifttfaraRaft 

^ mi Una |ffl22 

1 MatersU ise.77 

2 muanato. i5*07 

2 TftrotraTMwraFrad . 

I EonltTtacanft £10.07 | i 

b EcaiwCrowti 51060 J I 

LktoUKr J 510.00 I I 

- Three-Wm Asset Allocation Fonds , 

TWAA Faftri J 1109 3b 109.4lT 

- TWAAFandB* JU10JD 110-7*1 . _ .1 

■ Prices is at SegtMOer 6 
Tudor BVI FWnm LU 

- HAV Salt 4 _T 5880317 l**465l 

I Tudor MW , 

HAV Aft 21 I EL 116.44 i I 

Tutor 5-5 Uatt Trait (Jamal , 

HAV Aft 28 I 51010.74 I —I 


^ -030 

-I * 0.01 


' FFM / Swiss Fhandal Smtees . 


FhWKy laatematloral LU . 

jam OTC town Ut»U*..l $924 I « D2l 

Fidelity Investment (CD LM 


Mxtaysikn SmallBr Co’s Fd (Cayman) Ltd 


I . J - 

I ....J - 

i I - Tyndall International (Bennoda) LU 


Tbe Turifsb Inr 
HAV 


l^end 


_ Credit Lya 


-214 

-0.98 

*013 

*063 

*083 


132 


5.14 

(LM 


Eqrrtj lot. dec 
Eoalrj Global 

Far Ease . ■ - 
CavnGoU . . . 

EsaltTJMto>Aee ... . 

Ecnitj Hordlt . _ 

cdallY UK. .......... 

Era It* Can) Larnpe.. 
Eoirtj Mnfhmantaa,. 
Eaeta HatliAitwrta. 
Bead ml Ace... 

Baft DEM Acc. ; 

Bond Dollar Aa.- 

Baft S we d re Ate. - 

HleoirarorAcc. 

EnteildllftUEJCAV. . 


Target International Fountain Find 


Global Managed . 

UK . . . . 

Jftte 

CeMS>am 

bonh AnarlCM..- ... 
Hall. ni rawer Bead . 
funfiEuroeeu... ~ 
Ohfft . - 


DML01 103 
$1.15 117, 

SArULBO 129) 
$135 L41 

$104 70 10837 


SFr272 

5Fr260 

Sf rt.21 
SFrllS 
SFrl91 
SFI247 
DM3.19 
SFKLTfa 


-005 

td'.ii 


-061 
-0 01 
*062, 


AaiVKllv - | SUftbSS 

AmerioiABeB. .. -J $158 72 Ubi* 

AustnUo .1516.72 173* 

Dollar SaringcTft. ISUN77 189.77 

Padfl* J $31*98 SSU3 

First Mexico Income Foul 
nrallerln toe AnglO $2068 I ......I 

Five Arrow! Chib Frtd,LU , 

NAV Sent 3 Zi 12160 I I 

For Forte Securities see ThMim Food Hngft 
Formosa Fund 

HAV Stgt 5 KTS1857 9* ID# taut USS69.BO) 
Frankfort Trust IovKh«roMjm»i 

FT) atm toe IDM40.M 4L98I 1 

Fr*naft-£ffd(LF(L....iBMl*166 1«J*I 1 

Free WcrW Fowl, , , . 

NAV Aft 30_ -..J $*719 I 

Tte French Prestige Fund 

KAV Aft 30 -T Say* 

Kg j t-jirtn „... . —I FFr132.40 i 

Frobisher Fund Limited 

HAV Aft 2* . 31397 420l 

Futures Fond Mngmt LU 

Gill Hlgb-toeome. .TKE.7 336 . — 

Gold fam -1*0.70 0.751 ......I - 

CoHAftrtdniai...-. IA.02 L09> —I 

GT Chile Growth Fond LU 

UAVSoO -.-I 524.42 I +L20I - 

GT Eprapcfin Waanot Fd Miws Ora) SA 
GTEwoWneSvgtl I 5703 l -0641 


.1 - 


..-.I 04 


NAV Sec 2 I 

Man Inbrnstiund 
MIHTLIHITED-Oid. | 
MINT LJMTTHHiC- 
■anCIDlTD-Siftft- 
HHIT CIO LTD-Hni 1993- 1 
WfrGTDUPtaim. 
ftHT CTO LTD-fa 19ft- - 
HIHT GfD LftHftlWS- 

■nsroiMMinov 

MUiTUeHMinill— 
MIMTAMofClf Ud.J 
FBMEMOITGTOPU. -J 

MKT SpOs 111 (BNAI-I 

MGAPaefflcLul 1 

Adm DMKFrtaeLM — 1 
HtoMfiill— WOwUai 
AUtatgH F ftara>.....| 
AMJABH..- -^^MMM 


Maverick International Fmd 


NAV Sm 3_ - 

Meridian Frads 


w-ra - 


American Special Site- 
Caoltal ProucUaa ta- 
Ceramadhr 



Moaqita 

Mortoftita 

HcrttiAoxslas 54431 4*34 

OrariTte S2b.d0 27.73 

Pacific Colo. — $341 3619 

Ttgo .1S4233 44.46 

Wanfler Im ctmart Services LU 

WBOigSX. AdaTtt £13.18 13.92 


Aslft Wanants 

firnpra Warrant!. 


- Prtratf Croiiaf Ts. — 


I . -I - 


£52.92 5568 
CSU.92 1262 

535.® 15.78 

HteMJO 


-0.49 

*061 

-002 

-061 

*061' 

-ode 

- 0.02 

-0.02 

♦063 


m 

♦0.021 

-063 

■0.01 

1*0.01 


*69 


068 


US Cent home... 

GMiiEefttoeame 
QnbUEooib 


SIMOO 1 


5160 

£1013 

51064 

911.98 


GT Management Pic 
OTAapIta Science.. - 

GT ASEAN FflUJ. 

CTAtaFdta 

CTAliaSWIIogta.. 

GT Aestndh Fata. 

CTAnsl Small ta .J 


£1161 
54269 
SIB. 18 
£15.74 

*25.41 

£12.44 


- 0.02 

*069 

*065 

-065 


047 


06* 

405 


Miu-Cmraer.. 

CfaarterkBMN 

Merrill Lmeh Gnemses 
MSaFdN0v5eftB...| Q3b 

UftCtoUflUliMti... $a» 

taka Cap Dll NAV.- *7 

Em Sftto HAY Seat 4....I 5963 

(Far tofnnulton oalr) 

HKsnbisbf Finance Intcrnottanal LU 

MduStotaPbaPkrrr £1U6*T *014 1 - 
IWHraraltoMftn- J $110.99 I *0601 - 

^«St«l 0 J f pi , »nKWftT^ t F«jd NV 


ibft *67 
£1049 1111 
k4Q ? S32 
HXS1O09 107* 

£14.74 

WeUiogton Fd Mens (Bermnda) LU 

fand Growth Fd .ISuLa BjoT 1 

Write Ftrao Ui n Find 

Wells FaonXsasta... SlOta J - 

WrthFm^OShttaJ 511-51 I -0631 - 

Xteteas International Innriment Fd LU 

X^taei tot USO...... .] ”*104*9 j . | - 

UtMatlMECU I toLOUB I I - 

MANAGED FUNDS NOTES 
Prica are to pram ftfass attmitsr Indicated trs amt 
dmlgnatidS<*UHet«raii«fertaU6 doUara. Ytotdi fat 
allow for ill toqta nmo Prka of certain oldar 
uearanee IMed glaas rabtoa tn capital galas tn oa 
sales, fa DbirlbftUn free of UK Uits. p Perioflle greaton 
(raortacepUft. tSogtonitakiaa Iona, a Dtrignted 
la Uxtneoorg as i ucti5 OlMouDfan ft* CmucUw 
haatnft m Tranfcrafate 5carHlesl. x Offered price 
Modes ail tiMiHH netpt agent's esmtaBMa. * 
PrtrtBft Par's price, a (anon rat. p tiHpoftid. g 
YKM before jinn uv. r Ea4rtdtfSm. n Ontroollafala 
ip diarttable bfttos. « Ylta esiara ri am malted 
rates of HAV locnaw. id euMdcnd. 
n Ftadtane SIB neagpted. TW indatanr aotfagrWB 
For Umm fgnos are: Gaeraug. Financial Sentan 
Caeandftina; Ireland: Central Eft* of Inuft; big gf 
JAW Finoftfei SftwttajoB Ctetuvinlon: Jtetey: 
Coovara rlal Hftet lma; ttepft jagm; L ma ob aaif. (artftat 
Moattaln Larntnagrats. 


V :'iz 




\ • 






FINANCIAL TIMES WEEKEND SEPTEMBER 7/SEPTEMBER 8 1991 


WORLD STOCK MARKETS 


US MARKETS (3:30 pm) 

Sqrtwafew 6 USS +of- 


3 

3 


<ta +1% 


ft 


+* 


AAACorp 

AMP Inc 

AMR Corn 

ASA 

Abbott liia 
AemeClereland .. . 

AdotvRet 

Advanced Micro „ 

Aetna Life 

Affiliated Pub/ 

AhovunontHFl .. 
MrhWftCtarial 
Aibeno-Cutver B .. 

Albertson's 

Akan Aluminum .. 

Alco Standard 

AJe*arderAAl» . . 
Aim & Baldwin .... 
Allegheny Pwer ... 
Ained Signal 

AtartmnnCooI Am _ _ 

Amaz 

Amdahl Cmp !!!!!”. 
Amerada Hess .. . . 

Amer Brands 

Amer CyanaroH .. . 

Amer El Power 

Amer Earns 

Amer Family Cam . 

Amer Genl Corp 

Hater faeiiap Cl A 

Amer Home Pr 

AnMrbmrnailoaal . 
Amer Natl Ins . . 

Amer Stores 

AmerT AT 

Amerlteeh 

Aran Dept Suns 

Ametefc Inc 

Amoco 

Analog Dcttces 

AnheuKr-Bioch.... 

Aon Coro 

Apple Computers ... 

Archer Daniels 

Ark la 

Armen 

Armstrong World .. 

Asarco 

Ashland Oil 

Ashion-Tate 

Atlantic Richfield . 

Auto Data Pro 

Autodesk 

Awry Dennison 

Aenet Inc 

Avon Products 


BalmcoCorp 6%* ft 

Baker Hughes Inc 26% -i 

BallCorp 355. +% 

Bally 450 -0.13 

Baftm Gas ft El 3fli 2 ul +% 

Banc One 45V ft 

Bandag 104V + 2 

BankAmerlca 42V -V 

Baricof Boston 11 V 

Bank nf taw York _ . 20V -% 

BaMrsTmStNY 57% -V 

Barclays pie ADR ... 32 
Bantu Bari Fieri ._ 32V* .... 
Battle Moat Grid... 7% +h 
BazsdiALmblnc ... 45% si ft 

Baxter Inti 349.nl -V 

Becun Dickinson .. 67* 

Bell Atlantic 48V -V 

Bell Indmtries 9* 

BellSouth 49% +% 

BeloIA H) A 30V -V 

Beneficial Corp 61* +% 

Bethlehem Steel ... 17V +V 

Beta Lais 58 -IV 

Beierlj Eourprises .. 9 V -V 
Blade ft Decker .... 18% -V 

Block (H&R) 60% +V 

Boring 52V +% 

Bots* Caserne 2BV +V 

Bardrnlnc 33V +% 

Sowaierioc 26 %* -IV 

Briggs& Stratton ... 38* +% 

Brims KyenSritt 86 V +1% 

Brtt Airways ADR.... 33 +V 

BP ADR .-72V +% 

Brit Steel ADR .... 21V 'V 

Brit Telecom 68 V +1 

Broad Inc 13V 

BmoUjoVriaaGas.— 28V ft 

Bnm F«man B 72 %* .... 

Brown Group 26% -V 

Brown & Sharpe ...8% -V 
Browning Ferris ... 21 Vnl .... 

Brunswick 13V -V 

Burlington Nthn ... 32%* -V 


C&S/Sosraa 

C8I lads 

C8S 

CMS Energy Corp .... 

CNA Financial 

CPC Internal loaal 
CSX 
Cabot 

Campbell _ . . 

Can Pacific .._ 
Capital DtJci ABC. 
Capital Holdlpgs .. 

Carlisle Cos 

CaralhuPwr All 

Carpenter Tceft . .. 
Carter Hawfcy .... 
Caterpillar. 
Center 
Cenierior 
Centex Carp 
Central 4 SW .... 

CetusCorp 

Champion bitl 

Charming Shoppes . 
Chase Manhattan 

omcalBtgCwp- 

ChemtnCorp 

OilguKa Brands ... 

ChrU-Crafl 

Chrysler - 

Chubb Corp 

Cigna Corp 

Clncln Mibcran ... 

ClaraSniinment'. 

Cierid Cliffs 

Clonu 

Coastal Cora 

Coca Colj . . . 

Coca Cola Ent 

Colgate Palmollw 

Colombia Gas 

Comcast Corn A ... 
Commerce Q me. . 

Comm Satellite .. 
Commons* Edison 
Compaq Computer .. 
Computer Au Ini . 
Canpnur Sdmes . 

Cooagra 

Cons Edison 
Cons Frrlghtways 

Cots Nat Gas 

Cons Paoer . . . 

Com Rail 

Continental Air ... 
Coni I Bank Corp 



:& 


,20V 

:2" 


a 



3 
$ 

$ 
s 

I 

40V +% 

& ^ 

. UVri -V 


September* USS tw 

Conti Corp 24V* -V 

Control Data 9 -V 

Cooper Irak 54 V ft 

Coon (Adolph) 19 V -V 

Corestates Flnl 42V* -% 

Coming Ik UVri -V 

Crane 26V* -V 

Cray Research 42 V + V 

Cross & Tracker .... 5* -V 
Crawl Cart A Seal 85V ft 
CummlfB Engine ... 40 V +V 

Coilss-WrtgM 32 V -V 

Cypress Seraicond .. 20V 
Cyprus Minerals .... 21V ft 


DSC Common .... 

DQE 

Dana Corp 

Dau General 

Dayton Hudson .. 

Deere 

OrtnunPonrAL .. 
Delta Air Llaes .. 

Deluxe Carp 

Detroit EdMn ... 
Dial Corp-Ariz ... 

Dleboldlne 

Digital Corams .. 
DWUI Equipment 
Dillard Dept St.. 

Disney {Wait}.... 
Dominion Res... 
DsritsIRRUSM 

DorerCorp 

Dow Chemicals .. 

Dow Jana 

Draw Corp 

Dresser 

Dreyfus Corp 

Duke Power 

Dun&Bradstreet 
Du Pont 


:% 

:« 
73V 
31V* 
19V 
64V 
46V 
30V 
36V 
46V 
12 V 

.bis 


115* 

49V 

45V 

38V 

53V 

25V 

9 

20* 
33 V 
29V 
44V 
46V 


3 

% 

3 


i 

$ 


EG AG Corp 

E-Systems 

Eisum Enterprises 
Eastman Kodak .. 

Eaton Corp 

Edilin Ik 

Eraeroxi Electric 
Engelhard Corp ... 

Enron Corp 

Emerrii Corp 

Entergy Corp 

Ethyl Corp 

Exxon 


43V +V 
35V* +V 
24V* 
42V* 

64V 
13V 
47 
33 


FMCCorp 

FPL Gum.. 

Feeders Corp 

Fedroaf Express .. 
Federal Mogul ... 

Fed Nat Mtge 

Federal Paper Brd 
Fie Merest Cannon 

Flna Ik A 

First Bank System _ 

Fhtt Chicago 

First FU Bancorp .. 
Pint Interstate ... 
First Mississippi. 
First Union Buy. 

Flcet/Naretar 

Fleetwood Eoterpr . 
Fleming Cos Qklah. 
Florida Progress . 

Floor Corp 

Food Lion A 

Food Uon B 

Ford Motor 

Foster Wheeler ... 
Freeport Me Moran 
Fund Karim Cos 


17 

24V 


47V 

33 

ft 


-i 


-v 




+v 

-V 


591. 

2BV 
15V 
71V* ... 

* 

36V 
41V* 

44V 


3 


-V 

-V 


17V 

17V 

30V 

29V 

36V 

63V 


5 


GATXCorp 38 V +V 

GEICOCorp 190 V* +V 

GTE Corp 29V -V 

Gallagher (AJ). 20 -V 

Gannett 42V* -IV 

Gap Ik Del 43* -V 

Gencorp 11 V 

Gen Am Investors 25V 

Gen Cleema 22V +V 

Gen Dynamics 42V 

Gen Electric 71V -1 

Gen Mills 63 V -V 

Gen Motors 36V +V 

Gen Motors E 48 V -1 

Gen Motors H 18* +V 

Gen Public Utllft ... 25 

Gen Reinsurance.... 89V +1V 

Gen Signal 48V* +1V 

Genuine Parts 41V* +* 

Georgia Pac 53* +* 

Gerto- Products .... 64* -V 

Gillette 42* +V 

GoMen West Flnl ....39V +V 

Goodrich IBF) 45V* -V 

Goodyear Tire 41* 4* 

Grace (WAR) 37V -V 

S ralogerlWW) 46V -V 

reat AtIPacTea .... 35V 
Great Westers Fi* 18 V +V 

Grow Group 9 —V 

Grumman Corn 19 V* — • 

Gulf States till 10 V +V 


Halliburton 36V* 

Ham (MM 24V 

Harrawt Brace Jts 0 J6 

Harnlsdtfeger 20 V 

Harris Corp.... 23V* 

Harsco Corp .. 28* 

Hartmax 8* 

Hasbro 26V 

Heda Mining 10V 

Heitu(HJ) 40 V 

KelotrkhAPiyae-... 24 V* 

Hercules 40 V* 

Henhty Foods 40V 

Hewlett Packard... 50V 

Hilton Hotels 40 V* 

Hitachi ADR 77 V 

Home Depot 51** 

Hotnestake 15* 

Hon^well 54* 

Hormri iGeo) 21 

Homebold Inti 62 V 

Houston I (ids 38 

Henurna 31* 


IP Tlmbertaad 20 V 

ITT Corp 58* 

Illinois Power 21 

Illinois Tool 65* 

ia ADR - 91V 

hnem Group 105* 

INCO 33V 

ingmoll Rand 49* 

InUfidSuef 21V 

I ntel C0rt» 

Inttroraan . 

Interiake 

IBM 99* 

Inti Flay A Fr 83 V 

l«l Multiroods 28* 

lull Paper 66* 

Interpublic 46 V* 

InterTAN 23V 


-IV 


James River Va... 
Jefferson Pilot ... 
Johnson Controls 
JotaHM AJrirooi .. 


22 * 

50 

.31** 

,90V 


+V 

-0.13 

+1V 

3 


! 


K Mart 

Kellogg 


.42V 

.104* 


Sqita ib a 6 USS 

Kentamettl 35V 

Km-McGee 42 V* 

KeyCorp 37* 

Kimberly-Clark .... 93V* 
Kieg World Prods ..28* 

Kni gh t- R ld dcr 53 V 

Kroger 17 


-V 

+V 

-V 

+v 

+v 


LSI Logic 7V -V 

LeggetA Platt .... 33V -V 

LeucadlaMati -. . 27V +V 

Lilly (□» 80 V -V 

Limited Ik 25ri -V 

LIN Broadosting .. 71V +V 

Lincoln Nat 49V -* 

Litton 89 V +1 

Uz Ctalborne 41* +* 

Lockheed Corp 42V 

Loews Carp 105 V +1 

Lone Star 4.6? -0.25 

Losg W»wl Light .... 23V* +V 

Longs Drugstores .. 38V* .... 

Loral Corporation .39 +* 

Lotus Dev Corp . -. 33V -IV 

Louisiana Land 38** 4* 

Loufaiana Pacific .. 42 V +V 

Lowe's Co Ik 33 V -V 

Uibrizol 46* 


MA Comm Ik 6 

MCI Cornnum 29V +* 

ManorCare ZZV -V 

MamifHMaver .... 30 4* 

Manx I lie Corp 6* -V 

MapcolK 4ft -V 

Marion Marail .... 33V 

Marriott 17V +■* 

UteWAMcUm ... 77V +1V 

Martin Marietta ... 54*ri +1* 

Masco Corp 23% *V 

Massmotoal Corp.. 25% 

Mattel !bc 25 V -V 

Maras Energy ...... 9V -V 

May Dept St 57V 4* 

Maytag Corp 14 V 4* 

McCaw Cellular ....27* -V 

McDermott 19% +V 

McDonalds 31V* -V, 

McDomil Douglas . 59% +1* 

McGraw Hill 53V 

McKesrooCorp — 37** +V 

Mead Corp 33V 

Medtronic 65 -V 

Mellon &k 32% +V 

Melville Corp 46 V -V 

Manor Graphics ... 13 
M errant I kStoreS . 41V ♦% 

Merck Ik 12ft* +1 

Meredith Corp 26% +% 

Merrill Lynch 42 4% 

Max LtdPtnmhlp ._ 2J3H ... . 

Microsoft.- 61* +* 

Milliner* 39V 

Mine Safety Appl ._. 46V 4* 

Minnesota Mine . 86* -V 

Mltthril Energy .... 18%* -V 

MoMI Corp . .r. 69V 4* 

Mole* toe 33 V +V 

Maurch Maebtflol - 9V -V 

Monanto 72 V 

Morgan (JP> 56V 41 

Morgan Sun I or 46 4% 

MorriscrHfcwJSK 47 -V 

Motorola Ik 65 V 4% 

MuhimedlalK 26% -V 

Murphy Oil 34% 4* 

Harm tads 47* -V 

Naico Chemical .... 31* +* 

Nashua Corp - 29V* 4* 

Nail City Corp 37% -V 

Natl Intergraup .... 16* 

Natl Medical Ent .... 44 -V 

KaU SeotawtaKrt . 5 
Natl Service Ind .... 24 4% 

Nat West Bank ._... 35V +V 

Navistar tot 3.12 +003 

NBD Bancorp 42% 4% 

NCNBCorp 37** .._ 

NCR Corp 109 V -V 

Network Systems .. 17% 4* 

Neutrogena Carp ... 22V 
NewEngtaodEfec.... 29V* ft 
NY State ElAGas — 26 V -V 

NY Times A.— 21** +V 

Newmont Mining ..35% +V 
Nlag Mohawk .-... 16% 

NtajrlK 42% 4% 

Nike B — 49 +V 

NL Industries 16V ft 

Noble Affiliates .... 15V — 

Nordstrom 47V* +1V 

Norfolk Soottan .. 50V ft 

Northeast Util 21V 

NthD State POwtr... 37 V ft 

Northrop 26** -V 

Honors Coro 30V +* 

Novo lads ADR 72V ft 

NynexCarp 75V ft 

Occidental Pet 23V* -1 

Ogden Corp 20% 

Onto Casualty 46 ft 

Ohio Edison 19V* 

OlbiCoro 52 ft 

OnaJcm Graep Ik ... Z8V* .... 

Oneok Ik 13* 4% 

Oracle Systems 10* ft 

OryxEnmyCo 35V ft 

Dtahosb B*uashA 33V 

Outboard Marine .. 17* 4% 

Overseas Ship 20V ft 

Owens Corning — 33 V ft 

PHH Group 29** 4* 

PNC Financial ..... 40* ft 

PPG Industries 56% ft 

PSlHWgs 17V ft 

Paccartoc 46V 4V 

PKifWp 22* +V 

Pac Enterprises 30V 

PxGasAElect ...... 27 V ft 

PacTtlrcMi 27 ft 

PKTelesb 42% ft 

PatacWehber 22%* .... 

Pall Corp 37* ft 

Pan Am Corp 056 .. 

Parisedle Eastern ... 13 V ft 

teaewnCbrasian .37% ft 

Parker Drilling 7% ft 

Parker Hann I fin.,.. 25* ft 

PatheCooun 1.62 

Penn Central 26% +V 

Penney UQ 49% 4% 

PBM^tPwrAU .._46Vri ft 

Pennzqll - 67% ft 

People's Energy .... 24* ft 

Pttislco 29V ft 

kin El me ........ 25 V ft 

Petrie Stotts 22* ft 

Pfizer 68 «V 

Phetos Dodge 68* 4i% 

Phi kadri Elec 21% ft 

Philip Marls 72V* .... 

Phillips Pel 26V +V 

PMlHps-Vae Hsn .. 33V* ft 

Pl^ifSm 19% ft 

Plnrach West Cap... 11* 4* 

Pioneer HI Bred ....51V +V 

Pitney Bowes 61 -* 

Piuston 17* ft 

Polaroid 23%* 4* 

Policy Mot Sys .... 51 ft 

PoilatehCoro 37% 4% 


September 6 tISS tnr- 

Potonsac El Purr .. 22%* 4% 

Premier Indl 32%* ft 

Price Co 61V ft 

Prl mark Coro 13* ft 

Prkue Mctsr ions .... 0.63 +0.06 

Primerica 32 V ft 

ProcurAGamble ...82* 4% 

PrormaCoslK 23% ft 

PrwkfeniLife B .. 19 ft 
PubSmEAG. — 27Vri .... 
IVgetSawri Power.-.. 23 V ft 

Quaker Oats 58 V — 

Qtane* Corp 18 ft 

QaatiiBi Chemical .. 15V ft 

RJR Nabisco 12% ft 

Ralston Purina 50 V 

Kwn&gmgADR 13 

Raycfiem Carp 33% ft 

Raytheon -61V 

Reebofc Inti -31V* ft 

toyuokhAIVinA 23V 

Reynoli& Metals ... 58V* —V 

Rite Aid Corp 22V ft 

Roadway Services.. 47 V ft 

Rochester Gas&E I .20% ft 

Rockwell toil -26* ft 

Rohm A Haas 45% 

Rohr Industries 24* ft 

RoJ lilts fK 24* -V 

Rouse 18* 

Rowan 8V +% 

Royal Dutch 81* ft 

toifiennaid 56V ft 

Roddick 15V -- 

Russell Corp 28* ft 

8S3T—: H 


SPS Technology 26 V ft 

Safeco Corp 38* ft 

SafetHCleeu 2S*a -* 

St Paul Cos 65 ft 

Salomon hie..- 24 

SuiDkgoGasAa ..4D*w ft 

Santa AS Pac 9V ft 

Sara Lee Corp 42*4 ft 

Scecorp — 43* 

Sobering Plough ...56% 
Sehli nnb ergcr.— 72*4 +-1 
SclenLHIc Atlanta . 12%* ft 
Scott Pa per 40 ft 

IS'SrtaEi*-" S* ft 

Seagate Teds 9 ft 

Seagram 111* ft 

Sealed Power 13% 

Sean Roebuck. — 39* ft 

Sk Pacific— 34* 4* 

Seqoa A -57* “V 

Sendee Carp IK .... 26 V ft 

ServiceMaster 31V ft 

SmdMeOcaJ ..-21 ft 

Shell Trans 54* ft 

Sberwfn Williams . 24* 4% 

Shouey'slK -17* 

SfvnaAUrkh 42% ft 

Skyline Corp 15VK ft 

SralthlKl L2V 4* 

SoKllw Beta A 66V ft 

SoXfl* Beta Efl Ihs _. 58 

Suan-Ou-Toois X ft 

Sonai 42V +v 

Sonoco Products ... 34* 4% 

Sony Corp ADR .— 42 V 

Southdown ... 15* — 

Southeast BaKlog .. 1 22 

SootiwroCo 27* +V 

SwenRBSwTd — 32 
SoouWAfriineS... 22V* ft 
SouthwatefuBeil -. 53* ft 

SM-ssia ^ 

Standard Prod sets ... gri 4* 

Stanley Works 38V* ft 

Storage Tectaol .... 42V 4% 

Stratus Computer.. 39% 4* 

Ear.:--: IS- :::: 

?£«£’; &) Si 

saa-— * s 


T JXCasInc 17V ft 

TRW toe 43* ft 

Tamhiands 55V* ft 

Tandem Computtn .. 12 ft 

Tandy Coro 28% ft 

Tektronix 29% ft 

Telecom Corp 1 J7 

Teledyne—. 20% ft 

TrimexADR 36* 

a 

jt ^=& * 
Texas lestnmnb . 30 ft 
Texas Utilities — 37V* ft 
Textron 33* 4% 

Sttnszft a 

Tidewater — 16V ft 

Time Warner 80* ft 

Thnes-MImir ._... 30%* ft 

Timken 28V ft 

Torcfimark -51* ft 

Toscu Corp 21% ft 

Total P«N Am — 14% ft 

TeysRUt 33* ft 

Transanwrtea -36% ft 

Tracsco Energy . — 27V ft 

Travelers Cerp ._... 19% ft 

Tri SriineraT!- ™ 

Trinity toe Del 27V* +1% 

TMNOVACorp — 24% ft 

Trhoo Energy 3&V ft 

TYco Lata 39% 

Tyler - 7J57 -0.13 

Tyson Foods 19% ft 

UAL Corp 128 -3* 

USG Corn L75 

USTIk -47V* ft 

USX Marathon 30% ft 

USXmsSteel ...... 26* ft 

Unilever NV 83 41 

Union Camp 45%* ft 

Union Carbide 21 

Union Electric 31** ft 

Union Pacific 91% +1* 

Unisys Corp -.5% ft 

USAlRGroro U* ft 

USFAGCoro 6* 4% 

US Home — Oil 

US Life 41% 4% 

US Shoe— 14% ft 

US Surgical 68%* ft 

US Trust 40* ft 

US West 36% ft 

United Technology ._ 46* -V 
United Tetaorann ... 25%* ft 

Unocal Carp — 26 -V 

Up*** 43* ft 


VFCorp 31V* ft 

Valero Ener» 25 ft 

Variaa associates .. 38 V 

Verity Corp 23 ft 

Vornado — 27 V — V 

Vulcan Materials .. 37 V ft 


September 6 


USS 4 Bf — 


Wadwria 58 V 

WaleoeoOII 6% 

Watgren 33* 

Wal-Mart Suras.. SO* 

Wang Lata B 2.87 

Warner-Lambert .. 71* 
WadiiqtGasUgM _ 31% 
Washing!. Post B ... 235 

HtaaeMwogemK 37* 

Watkbs-Johnson . 11** 

Weis Martens 30% 

Wells Fargo 72% 

Wendy's mu 8* 

West N America.... 6* 

Western Publ 9* 

WesUn^nseEl ... 22% 

Wen ecu 36* 

Weyerhaeuser 27* 

Whirlpool 35% 

Whitman 13V* 

Willamette Ind 55V 

Williams Cos 33* 

Wloa Dixie Storm... 36% 
Wtamhi Elec Per — 35% 

Woohrorth 29 

WortMagtoa Ind ... 28V* 
WrtgleylwRil Jr.. . 62% 


4U 

il3 


ft 

ft 

a 


.57** 


YffloxFrttgbtSya _. 30 ft 


Zmlth Eiectra*cs ... 5* ft 

ZeroCo 15 4% 


CANADA (4:00 pm) 


CkS 4 or- 


Abltai _... 16 % 

Aflnlu Eagle 4.90 

Airbnada 8 

Alberta Enerey 14% 

Alberta Nat Gas — 15* 
Alcan Alumimm ... 23* 
Amer Bsnfdr Res .... 25* 

BCE toe 44* 

Bata of Montreal ... 37* 
Bank Nova Scotia — 19 " 


icotla 19* 

» B 23* 

i 13% 


Bow Valley 

BP Canada Res 13V 

Bramaiea 5* 

BrascanA 18% 

BroahraterUes .... 0.23 

Brit Columbia Tel 20* 

Bnatcarloc— 17% 

CAEtod 7V 

CTFhHKtol 19% 

S&staic:::lb 

Can Occidental ..... 23V* 

Ceo Pacific 18* 

Can Tire A — 24* 

CanUUlHiesA — 19* 

CanFor 25% 

Central Capital 1.16 

Qneplex Odm 4J5 

Comtnco— 23 

Cortsumen Pack — 3.60 

Coscan Dev 8% 

CrowtiX. 5* 

Denison Mlees A ... oio 

Dofasco 19* 

Dominion Textile .. 7% 

Dorrtar 8* 

Du Root Can A 34% 

Edri^Bar Mines .... 9* 

FPIlii"— — —5V 
FowSranHet*! — 18V 

Galactic Re 0.65 

GeodisInfaA -.24* 

Golf Canada Res .... 8% 
Hawker SUd Can... 23% 
Hees httl Banczxp .... 17* 
HollingeriK 


ft 

♦0.05 

ft 

41% 


ft 

ft' 


f 

-c'.M 

+ 0.10 

-% 

+A«' 

ft 

ft 

4^03 

ft 


Horsham Carp 
Hudmu’s Bay Co 




Imperial Oil 
im— ..... 

laterprov Pipe 



Ken-OdCmuHtas - 16V 

Laiatt 26* 

Lac Minerals 9% 

UkUawTransA— 12* 
Lakflaw Trans B ... 12% 

LaurmUan 7%* 

LawsouMardorA.. 

Lob law Come 

i| ■■ -• - 

n •• 

NaowHtanBtedei 
Magna Inti A— . 

Manic Leaf Fds .. 
Maritime Tgraph 
Mctall Mini no _. 
Mbanva 

Mitel Corp 

Motion Cos A 
Moore Cmp 
Natl Bk Can 
Natl Sea Predoas 
Namahtd A 



Spm Aerospace 
Steko A 
TeckCbrpB 

Thomson Corp 

Toronto Dom Bk . 
Total Pet N Am... 
Traasaita . 

Tran Can Pipe 

Trtanac ... 

Trfzec A 

United - 
Westcoast 
Weston 


INDICES 


NEW YORK 


DOW JONES sop 

5 

Sep 

4 

Sep 

3 

Aug 

30 

1 1891 

1 Stooe eompuettan 

HIGH 

LOW 

MGH 

LOW 

+fn*ntnafc 

100350 700830 1017.67 30+3.60 

305523 

247050 

305523 

4122 






Cfflfffl 

(9/U 

CTW9U 

onisa 


9613 

9632 

96.11 

96.20 

9629 

9U0 

9629 

54.99 






I2W® 

0611) 

09/8/91) 

0/10/81) 

Tiampert 

1183.00 1190.06 1196.76 1212.271 

124159 

89430 

1532.01 

1232 






«6I 

(7/1) 

I3W89) 

8/7/32 

VUIIUCS 

20650 

20725 

207.12 

20625 

220.09 

19537 

23623 

1050 






□6/4 

I10f7> 

(2/ 1/90 

<8/4/32 


Sop 

5 


Sop 

4 


Sep 

3 


HIGH 


LOW 


STANDARD AND POOR'S 


*a*-s HHh 303L96 003466) low 2989.71 (299083) 


Coraptelir t 

389 14 

389.97 

392JS 

395 43 

396*4 

311*9 1 

396 64 

440 





am 

mi 

08/8/91) 

W 32) 


46231 

463 46 

«66 J9 

47056 

472.01 

364.no 

47101 

3.62 






(29/8) 

WU 

(2WU) 

81/6/32) 

Ftandal 

3L42 

3L49 

3L62 

3159 

3224 

2196 

3524 

8.64 






04/8) 

(9 111 

(9/10/89) 

Ll/10/7« 

NYSE CnrapesUr 

21347 

213.95 

21533 

21649 

21737 

17097 

21737 

4.46 





(28/8) 

(9/D 

Q8/8/9D 

25/4/42 

Am MkL Vote 

36956 

369.99 

37152 

37233 

373.40 

29672 

39753 

2951 






08/4) 

04/1) 

QO/ HUB'S 

(9/12/72) 

nasoaq CBmmtu 

516 93 

517.92 

520.91 

525.68 

52639 

35573 

526J9 

5487 





(29/0 

(M/D 

C9/8/9D 

01/10/72 


Aug X 


Aug 23 Aug 18 year ago (approx.) 


Dow IdksliiaJ Dl» YWd 


381 


3.01 


388 


4.16 


Sep 4 


Aug 28 Aug 21 year ago (approx.) 


SAPlwtatitaldv. r«d 
S A P tod. PIE ratio 


2.70 

2133 


NEW YORK ACTIVE STOCKS 


Thureday 


Stocks Closing Change 
traded price on day 


Pcgstco 

6J67J00 

29* 


l* 

UnfUdlsc 

5,405.600 

25b 


i* 

Beuer 

4.446,800 

5* 


* 

IBP me 

5011,600 

16 


3 

Boetag 

2539200 

52 

+ 

1% 

Te/e/nm 

iizzm 

3ft 


1 

AraerTftT 

2.102.700 

39* 


% 

Sinta 

2.095200 

43 


% 

Get Etaarfc 

2302.000 

72* 


1% 

BrmmfDg Fan 

L 908500 

21* 

+ 

* 


L63 259 


324 


L71 2U5 


1547 


TRADING ACTIVITY 


t Volume 

MiDtofla 



Sop a 

Sap 4 

Sap 3 

New Tort SE 

16220 

ISO 381 

155.437 

Ana 

11298 

13657 

1301b 

NASDAQ 

167.422 

154.069 

134528 

NYSE 




bins Traded 

MW 

25170 

2.082 

tons 

694 

560 

604 

Fate 

849 

Vd 

957 

Unchmged 

526 

489 

521 

MtwHtou 

35 

48 

89 

New tom 

12 

11 

10 


CANADA 

TORONTO 


Sep Sep 
5 4 


Sep 

3 


Aug 

30 


1891 


HIGH 


LOW 


Uriah ft Mlmb 


3034.07 3022.42 3031.96 3081.75 3299.99 08/7) 
348550 348680 350486 3517.92 368287(7/6) 


263286(9/1) 
3161.95 05/1) 


MDHT8&U. Portfolio lffiLSl 18*957 185733 1653.53 190386(7/6) 168689C9/11 

Base values of all Mlc« are 100 excrot NYSE Ail Conimuii -50; Standard and Poor's- 10; and 
Toronto Composite and Metals- 1000. Toronto Indices based 1975 and Montreal Portfolio 4/ 1; 
S3 r Exctodhig bands j Industrial, plus Utilities. Financial and Transportation, fc) Glased, fu) 
Unanllable. 


AfiOrttttsa/yaa 

HiBMroa/i/an 

15718 

667.4 

15717 

666.9 

1566.7 

666.4 

1568.4 

6705 

15915 (7/8) 
7073 124/7) 

12945 Q6/D 
5616 06/1) 

AUSTWA 

CmttttUm 06/12RW 

48013 

480.45 

4)4.41 

47L78 

3745106/4) 

39054 05/1) 

■« «tiu 

Baanwoj 

113529 

114005 

L144 JB 

1139.95 

121275 07/4) 

91759 07/U 

nfwmmf 

SSSsEOMS 

W 

37213 

37248 

37143 

360.04 (2/8 

30276 001 

STfiraraf 08/U/9B 

94L6 

9(68 

9502 

9655 

1786.9 (S/C 

>905(23/1] 

nuutez 

CACGeroral 01/12/83 

U£ 40 0102/87) 

49253 

U60A 

48888 

U6UT 

48854 

186082 

49054 

187378 

494.9502/6) 

18745101/6) 

39488 05/1J 

14ZU6 03/1) 

OERMANT 

FAZ Attte 0102/SB 
CMBKta* 002/53 

DAX 00/12)87) 

Eg) 

19267 

164878 

68157 

19215 

164777 

68L92 

19217 

1647.91 

68750 

19341 

166564 

717.43 07/U 
»«) oijg 
171550 01/6) 

570.48 05/1) 
16125 05/11 
131152 060) 

HONS KQNQ 

Ray 5s9 Brit 01/7/6C 

3970.91 

3990.16 

4006,45 

4025.07 

40795104/8) 

298401 QWl) 

^DwralWUSB) 

14SLS2 

1153.97 

145353 

1056 

152065 0^39 

111456(20) 

ITALY 

Sara Ges. It*. 0972) 

ww 

9529 

55651 

555.48 

61958(3/6) 

48676(29/1) 

JAPAN 

RUN 060/49) 

Tokyo SE (Tcpi) WArtS 
tad Srrtled (4/lAB 

2269260 

176336 

2750.99 

2249965 

1749J9 

274274 

2240274 22(6950 
173964 174475 
274803 27S565 

271469105/9 
202555 08/9 
342145 aSO 

2166.76 01/S 
16350 07/1) 
247352 Q4/U 

MALAYSIA 

USE testate W40U 

S57.92 

56250 

56183 

56055 

63552(29/3) 

47Q.4LQ6/U 

NSTHERLAieS 

CBS ItLBnteAlE* 1983 
C8S AS Sta E* 29B9) 

2827 

2005 

2810 

2917 

rton 

2BM 

2815 

2005 

2B6BE5/6I 
2037 (5/U 

2214 06/11 
1625 (U/U 

NORWAY 

ask 5£ Monies 

77151 

77451 

774.96 

77834 

793SO%B 

6U.4501/1) 

naUPPMCS 

HriU Cap (2/1/89 

muz 

1814.44 

101350 

tip? no 

U83.40 Q9/S 

58264 OVD 

88CBAPOR8 

SAMtarieQWTS 

38773 

38877 

3B8J5 

38768 

4220(26/4) 

115107 06/1) 

SOUTH AFKCA 

JSEGDNI28/W8I 

JSE tokSitd CBD/JB 

U6108 

4119^ 

11540 

4100 

1HM 

OZJJ) 

uaj 

airotn 

1469.00/7) 

415968/91 

9715 (25(2) 
28299 dril) 

SOUTH KOREA" 
KtaaCoaELWl/OB 

67*94 

67451 

68354 

67567 

7ULU8/S 

59057(22/6) 

SPAM 

KM* SE 00/12/89 

271* 

Z74JB 

27462 

27455 

3952083) 

21570 04/1) 

8WEDBI 

WOntartteBm. 0/207) 

U6270 

M65 

19615 

U785 

11495 01/7) 

888.4 1/1) 

SWnZBtLAM 

Sms Bri W 01/12/SB 
SBC testa (U4/87) 

76253 

6275 

7H2 

6295 

7635 

6289 

7645 

6306 

TMleOB 

63850S 

590404/1) 
4877 0(0) 

TAMAN" 

Writ* Pm 06/6/66) 

462453 

449958 

<90126 

462359 

638572 WO 

331676 05/1) 

THAEJUW 

Sari* SET 00/4/75 

72851 

7Z356 

7 an 

72078 

(0873 OW) 

58248(16/1) 

ffOf&D 

ns. C3S&3I W.0/VWCD 

50.9" 

50(3 

5044 

5045 

529707/4 

4397 06/D 


•Sand* Aug* 3L Tahron WdgMzd Price 454353 Kata Grew Bl 68UL 

l SiiijKl ta oHictt itata Ww ■OfeaWed at 1580 GUT. 

Sh «he* * aB Indices a* 100 tmpC B&2D, HEX Geml BED OwaU a* DAX- 1,000, £E GaU-255.7. 
JSE 26 ladnstri*- 260 ■* tatiaBa All Orilaay a* UMog - 500; bl Omtd. W Usadttbtt. 


AUSTRIA 

September 6 Sob 4or- 

Austrun Airlines ... 2,939 -l 

Creditansult 599 +10 

EA General .4.000 +19 

EVN 882 

Jungbunriauer . 10 010 +10 

Laendstank 1,020 

OeMi 1.020 -12 

PerlmooserZanen: . 1.750 
Radex HmaklHh — 792 -6 

RflRiiwhaos Brae .. 1.945 +5 

Steyr Daimler 369 -1 

Veliseber Magaesl: 530 -2 

Vrrtund(Br)A 546 +3 

Wronertargw 5.701 ^4 


FRANCE (notiMed) 


GERMANY ieoettmied) 


BELGIUM /LUXEMBOURG 


Septembers 


Fis. 


ACEC-Untoit Min 

Arted - 

BBL 

Bank (nil a tin .... 
Bang Gen Lux Pts 

Barra 

Bekaert.. 

CBRCIment 

Cobepa 

CotaoaAFVl .... 

Codarlll PrW 

Colruyt 

Drihalze Frs Lion . 

Electrabel 

Elearabei AFV ... 
ElectraflnaACT.. 

FabriqueNat 

GBL - .. 

GBLAFV1 

GIB Creep 

GIB Group AFV ... 

Geehem 

Gectem AFV 

Gens^leBangoe . 
Gen Bantpie AFV1 . 

Gevamt 

Kredlnbank 

KredletbkAFV .... 
Pan Holding Lux . 

Peiraflna 

Powerfm 


P o—e rfln AFV .... 

Royaie Beige 

Royale8e*pAfVl 

SocGes Brige 

See Ge* Beige AFV _ 

Soflna .._ 

Soi»aj 

Tessenderio 

TesxemStrfa AFV . 

Traaebd 

Tractebel AFV1 . 

uca 

UCBAFV 

Wagons Llts 

Wagons UtsAFV ... 


2.3L5 
.4.690 
.. 2.710 
. U.000 
12.200 
.1.036 
. 0.850 
.. 7.B80 
. 4.940 
.4 900 
. 173 
..3.860 
7.800 
. 4J2fl 
■ VS25 
. £800 
.. 101 
3.320 
.. 3.270 
1.232 
.. V190 
_ 650 
.602 
5.330 
.5,400 
.. 6.680 
4.050 
.3.940 
.13.700 
. 11.425 
. 2-J75 
2J60 
.4.140 
.3.960 
.2.340 
.2.400 
- 11.550 
12.750 
...050 
. 6.050 
. 7,920 
. 7.B40 
.18.550 
. 17J75 
. 6.750 
6,450 


-45 

-5 

-S5 


-10 

-50 

-20 

-55 

-4.“ 

460 

+10 

-50 

+25 


-10 

-50 

-8 

-14 

-8 

—40 

-X 

+190 

-40 

-5 

-50 

45 

+10 

-10 

-30 

-50 

+25 

-25 

450 


+90 

4125 

4375 

450 


DENMARK 

Spixrtu 6 Kr + nr - 

Bihica HoUnp feg _ 768 -2 

Blkuben 327 

CartebergA 1.860 -10 

D/S 1912 A 106,000 -200 

Danbco 1.010 

Dm Dirofct Bank — 329 +1 

East Asiatic 195 -2 

FIS Ind B 785 +1 

Great Nordic 430 -5 

Hafnia Inest A 751 +1 

EStottSenB. B31 +5 

Jyske Bank Reg .... 360 -3 

Laoritzen (J) 8 1.710 +10 

NKTA/S 390 -5 

Noyo Tford B 480 

Sophs Berend 8 ... 1.860 .... 

Scperfos.. 5^30 +150 

TopDaranarit 1.060 

UnldanmarkA 257 -1 


FINLAND 


4 or - 


Cultor 

EmoR.„ 

HshtamaU I Free . 

XOP 

Kone 

SSSSter 

Nokia Prof Free. 
PohKsia B Free .. 
HeppialFrt* .... 
Stockmann B 
TampeiiaFrec ... 
Units Bk C Free - 


56.50 


.15.20 
97.50 
.29 
.430 
63 JO 


-0.50 

41 

40.20 

4i50 

45" 

-1 


4L80 

+2-50 


. 68 
.80 

"&» __ 
12D -1 

11.80 -330 

19 


Frv 


+ nr- 


Acrar — 

AlrLtaulde 

Alcatel Afsthom . 
Arfaniari Prioux 
Aoxll Entrcpr .... 

Axa 

BIC 

BSN 

BNP Cert ln« 

BancairaCie 

Beghli»-5ay 


.796 +2 

. 698 -4 

,.589 -2 

,. 21310 -38 

,. 1,013 .... 

-<fc 49 
.755 -11 

.923 +7 

.304.40 -2.10 
.501 +7 

.615 44 


S e ptaudi B 6 


Fro. 


Begmn-5a) Cert lit . 
Bangraln 


CGI I 
CM B Packaging 

CanaH- 

Cap Gemini S 

Camfour 

Casino 

Ceiriem 

Charoesrs 

Oub Med te rr a we . 
CoglF. 


CCF 

Cr Font France . 
Cred Lyon (Cl) ... 
Credh Na iloaa le 
Daman 

Doefcs dr Fraoee .. 
DotifiB MlcgCle . 

EBF 

£hx OeGeol .... 



Elf-AquKsOnf ... 
ElHtonltatoeGBC 

Essllorlrt 

Etex 


Em Disney . 
Exor 


Finextd 

Fok Lyoonalse .... 
From Cel Auv .... 
GTM-Etttrepose .. 

Gal. iaf«etu 

GaumontCSKN). 
GenOcddentale .. 

Geopfryikjue 

Kacheoe 

Haras 

I metal 

Immde France _ 

Immobanque 

IramobPhaih .... 
toduntrfaeUe. ..... 

tnterball 

totertecfnlQBe 

LVMH 

Lafarge Coppee ... 

L'OreaJ 

Ltgrard 

tan Eu Dons ._ 

Malta 

Merlto-Gerin 

MkhrilnB 

Moulinex 

NarigatJon Mlxte 

NordEst 

Oroan 

Paribas 

Paris Reescompte 
Pemod Rlcard ... 

P errier 

Peugeot 

PlnauH. 


Pollet 

P rim empSiAa) .... 
Promodro 


48980 
. 2409 
W6 
. 1.106 
15330 
. 1098 
. £3.10 
.2.065 
.144 
835 
840 

.444.20 
, 326 
581 
17550 
. 1.150 
, 505 
1.215 

xo 1 

357 
. 755 
2346 

384 

385 
250 
352 
1.911 
1J60 

.846 
. 13930 
.1.290 
.124 
700 

:!S 

.1.490 
.763 
. 779 
. 767 
189 
531 
286 
1 020 
682 

171.60 
4.662 
465 
987 
4,061a- 
354 JO 
620 
3.780 

.547 

188.60 
.537 

120.60 

165 

1.169 

119 

185 

432 

761 30 

1^43 

281.10 


WHUlf i m k 

css 

RonsseH/ctaf ... 

siuc 

Sr 


Sagem 

Salat Gobaln ....... 

Same Loots 

Saoofl 

Schneider 

SebSA 

Seflmeg 

Sknen 

Skis Ron Ig no! 
SocCeneralediFr._ 
Soramer-Alllbert . 
leBatJgnolles .. 

■z (Fin del 

Talulnger 

TtexnsooCSF 

Total 8 

UAP 

UFB Locaball 

U niball 

Union laimob Fr .. 

Valeo 

Vallourec 

Worms Cie 


421 

870 

2.482 

510 

4390 

406.80 

1.937 

605 

k? 

747 

473 

743 

450 

1383 


-1 

f58 

+6 

-19 

— 7 

■♦3.10 

-6 

+1 

-4 

-3 

4020 


+3 80 
-20 
-3 
+3 
-9 

-ti 50 

- 8 " 

—3 

-2.60 

48 

-5 

-9 

•^0 

+1B 

420 

+1.50 


-5.80 

48 

43 

+1 

+17 

40.90 
+1 
+1 
-15 
42 

-1.40 

-2" 

-5 

—39 

-15 

-4 

+30 

-4 

-1.40 

-7 

-4 JO 
45 

-i'jo 

- 3 “ 

-6.70 

-5 

420 

-12 

-3.90 

415.90 
+18 
442 

-io 

-120 

-12 

-11 

428 


43 

-1 

43 

-4 

-5 

-2 

-0.60 

46 


343.10 

-6 

-2.90 


+45 

-050 


-11 

-3 

336.90 -070 


< 

544 

-3 

320 

+4.90 

368 

-5 


GERMANY 


+ cr- 


AEG .._ 

AG Ind & Verit 

Aaches Mch Dkg) .. 

Allianz AG 

Altana Ind 

Asko 

AskoPrf 

BASF 

Badertwerk .. — . 

BiSwfBri 0 .: 


186 

848 

860 

2.072 

644 

875 

810 

248J0 

HI 5 O 

. 525.50 


Verrinsbk.... 40750 


40 JO 

41 

I. 

-0.90 

-OJO 

-3 

-1.40 

4250 


Ins-Bank .... 
Berliner Kraft .... 

BHF Bank 

BllflngBerg 

Colon la Knzn ..... 
CWonfaKtamPf- 
Commerzbank .„. 


.260 41 

.123 -0.90 

.370 +1 

958 -050 

. 910 -30 

620 -5 

254.50 -0.70 


September 6 


Dm. 


Ccnthtemal A£ 224 60 -1.20 

OLW 5M 46 

Dalmlci-Benz 749 -2 50 

DeekeMFri 1«50 ... 

Dettrisa 33950 4810 

Deutsche Babcock . 161.20 40-7D 

Deutsche Bank 655-30 4060 

DWNf-Wmte 174.20 +L20 

Dnuglaf HMg 746 +1 

Dragarwerk £4w .... 

Drainer 8k 352 -8-20 

FagKugeHlsdier... 269.80 40 JO 

G«rt«hefniir 447 

GoMsdimtdinH) .. 73B 
Hamburg Eiekt 175 

!SBsi=s» ■« 

Henkel Prf 573 -3.80 

Heriitz 410 ... 

Hochtief 1.340 -15 

Haectat 240.90 4050 

HoScft. 30650 46.20 

Holzmami Ph l^AO 45 

indiMridmdlt 251 +3 

Industrie Wrote .... 32450 +4.50 

Kall&Salz >..175 +1 

Kanudt - 614 -1 

Kaufhsf 498.50 48.70 

KHD 165 .... 

Klockner Wake.... 150 +1.70 

Lahmeyer 917 +5 

Leiflieit 685 -5 

Unde.- 81750 -250 

Unotype-Hell ...... 520 +0.50 

taMtHBI .?- 145.70 -0.30 

Loittamaa/xPif 126 +3 

MAN - 366 -1 

MANPref 290 -350 

Ma 


..279 

40.70 

.. 793 


..585 

-i" 

l 493 

42 

.. 2.415 


..258 


..509 JO 

+3.50 

..738 

-2 

.. 368 JO 

-060 

.. 1.478 



Rheinelektra 

RhrinoKtall Berlin .. 308 -7 

Rhehtmetall Prf ....231.50 -150 

Rhein West El 380.60 -140 

fee* Wes. □ Prf 322 +1-50 

Rosenthal 27550 -4 JO 

Scberlng 825 44 

Setaalbaib Labeca . 59150 +250 

SIMM 668.10 -0.80 

toner Axel Rg... 576 

SSdaSnie 565 _ .... 

Thyssen 241.20 42.90 

VkO - 340 

Veba 353 -150 

VEW 200.70 -0.30 

Verem-Wett 351 +9 

g 40250 -OJO 

Volkswagen 384 -150 

Volkswagen Prf .... 32950 +L50 

WellaPrf — 672 -4 

Zanders Fetopap ... 285 -9 


ITALY 



Salpem . 

SlrtlSea 

I^bpd-.:::::::::. 

Toro Assiair . 

Tosi FraKO 

Uakzm 


+150 

+100 

475 


METHDBAWS 

SataPtar b »«• 

ABIfentaiA*- S’S 

JUTMdDsRtcs . 37 . 10+0 20 

spjt— saws 

AMPfDepllea!.".!S0 1 « -O.g 

Ms Luca Ds fees 43. BO +0 30 

BnU« WO hta- 63.70 +O.M 
BuHiBidlTttPpHB— 46 .60 *030 
CSMDepReo M . 

ss; — aso = 2 “ 

tortlsStePW 4*^80 

ElscrMf Dtp tecs ..86 M 

Fetter Dep Rees ..33.80 +0^0 

ftanm.*) WJSO ^*>55 

GStoSDite8....3650 -0.50 
Hetackeo 149 -LTD 

ISKXte '. 59.30 4050 
Hunter Douglas .... 76.90 +0.10 

IHC Cal land 61 .... 

UModDcpfea 50.30 +1 

Inti Mueller 71 50 - 

KLM 30.40 -OJO 

KNP 48 60 +0.10 

**P*ta*0pfe..44 70 ... 

Kean pen 10 - 

BWSrrrffifi 

tawny (n* % ta 44.70* -0 20 

PWltaT."." 36 90 -0 50 

Tuliriini 40 40 -030 

Rabea^. Z 101.50 -0 20 

R? QQ _ _ 

Rollnco .. . 100 90 -0-10 

terenta 67.90 +0.10 

SSiois::: isooo -ijo 

UeHeter Deo Rees ... 16LM -0 10 

VNU 73.30 -0 20 

VMFStork 46.80 «0 10 

wegmmOrotan— iB* *>3% 
WttmKMkpIbB — 57.20 +0.40 


SOTPPHw nth m efl - 


NORWAY 


Sartmber 6 

Kroner +«r - 


S~£a ^ «-» 

Qrtstlaa 8k Free.. 25 .... 

□ai norsk Bk Fite . — 75 -4 

1. 

SSSSVST”® 

Leif Hoegh 100 +050 

Nora Ind A Free ....210 

Mordr OataA 12 

nS 5 Hydro 19150 -150 
KorskeSkogAFnr 135 .... 

OrirtaBwiro Free. ...195 +3 

SagatetAFree ....> 122 +8 

Sasa Pet B Free U9 -1 

OUt 12.70 -0.15 

StorilB — MS 

UMSurebranfFree _. 96 .... 

IMbr 10450 40.50 

VardA 85 +150 


SPUR 


Pts. 


Alba (Corp Fin) - 
AragoMsas 


BllbMVbc. 
Banco Central .... 
Bans Exterior ... 
Banco Htspano ... 
Banco Popular ... 
Banco Santander 


Carturos Metal .. 

Dragados - 

Ebro Ay katas ... 
Electra Vlesgo .... 

Endesa (Br) 

ErCrtB 

Fecsa 

Grapo Don Frig . 
HMrod Caotabr .. 

Iberdrola 

Kolpe 

Mapfre - 

Metrovacesa 

Portland VaM .... 

S isal 

IACE 

Santa 

Sevtliana Eke .... 

TabacaleraA 

TeWouka 

Todor 

Union FMasa 

IMonyel Fail* .... 

UraRta - 

Urt)b5er2 - 

Val M wtmoso 


5.4OT +10 

HS 5S 

3,285 -15 

$8 3S 

l&o ~JS 

3.750 3 


-35 

1525 -20 
3,020 


SWEDEN 


Kroner. +nr- 


A6A B Free — 325 

Asm B Free 390 

Astra A Free 561 

Astra B Free 556 

Atlas Copco B..._ ..268 
Etaareiw 8 Free _> 279 


-3 

-3 

-6 

+1 


Sipiuntar 6 


Kroner. +ar- 


ErlcssoaBFfW 

BsriuBFree 

GamtnoB Free 

IwcMIR 8 Free .. 
UsOaDooBFm — 

Nobel Free 

Proeordla B Free ... 
Sasdriken B Fit* 
SkaodttFrw . 
Skin EMkilda C _ 

SKFBFrw-. 

Story Kopp B .. 
SCAB Free--. . 
Suka-Hand B Free . 
TreJIeborg B Free 
VohnBFm . 


m 4 

150 -7 

.233 -1 

190 -1 

300 

36 -4 

. SOD 42 

369 44 

.178- -2 

.65 -0.50 

. 112 +1 

.331 41 - 

107 -1 •- 

ICO 

. 124 +1 

. 355 


SWnZENLANP 

September* Fro. 

AMimilBrJ 812 

AdtaPtgCts 156 

A*"* 01 *" y® 5 

aiusuIsk Pig C*r... 93^ 

BataliePtfl 2^» 

Bre— aaveri fBrl ... 4.630 
Brawn BowrIPtg .... 862 

£»:: -:|S 
gfawsfrlK 

Elekuwoit J.770 

Fischer iGeo) 1^0 

FHcherPtg 2» 

Fordo 2,450 

Hotderbk (Br) 4,990 

Holzstoff (8r) 5.550 

Jrimoil — 1510 

Jdmeii PtpCts —.300 

Laixflsa.G*r fllO 

LwBt&EPtkrPtS — 100 

Lea HoM (Brt V690 

Lee Hold Pig - ^2 

aisarf- rss. 

SSSffifi::::::::®! 

Rfchemont X. 

ftache(Bri 7. 

Rod* (Genoa) 4.980 

Sandat Br 2.420 

SatxtotPLCtS. 2.250 

SandozRcg. 2.290 

SdUndleruM 4 800 

ScMadhr(PtQs) ... 874 

SfknRegA 800 

5anrin«ee(Bf)-. 7.670 

Swtssalr 775 

Swiss Beck (BrI .... 323 

Swiss Bank Ptg 289 

SWfss Retosurance . 2.600 
Swiss Reins Pts —509. 

Swiss Voibbk 1.290 

Uricn Bank Br .... 3.580 
Union Bank Ptg ... 142 

Winterthur 3,710 

WbterUmr Ptg ..... 700 

Zurich Ire 4,340 

ZurkblnsPtg 1.965- 


+ ar - 




ifW 

i* 

: A 


4" 


«2 

*150 

410 

+0.25 

-10 

-OO 

-20 

+10 

-10 

+10 

-10 

-10 

-5 

420 


-5 

+10 


415 

ft) 

-10 

-30 

-3 

42Q 

-5 


-20 

-10 

-20 

-10 

4100 


+30 


-10 

-1 

-30 

42 

-30 

-5 


SOUTH AFRICA 


AED 

Allied Tech 

Anglo Am Coal ... 
Anglo Am Carp ... 
Anglo Am GoM ... 

Bartow Rud 

Buffets 

CNA Gallo — 

OeBeen/Ceataniro 
Derikraal Gold ... 

DrlefOmria 

East Rand GoM .„ 
ElandwandGoid . 
First Nat Bank ... 
ftteSUcCwMd — 


GoMFMdlSA... 

Hartebeest 

HEgtaeid Steel ... 

iseOR...- 

KtanasGoM 

Kloof GoM 

UbanonGoM .... 
Liberty UfeSA.. 
Matonto 


0 K Bazaars - 

PalaboraMng ... 
Rembrandt Grp .. 
Rembrandt Cntri 

Run. Plat 

SafwrfMftRmrie 

SageHMs 

Smith (CG) Ltd .. 
SABrewm ...... 

SA Man Amcor .. 
Tiger Oats 
Tongaat HataX .. 

Vaalteefs 

Western Deep .... 


10.50 

92 

123 

120.75 
208 

48.25 
3750 
34 

8755 

7.40 

3850 

7 

20.75 
4850 

23.25 

10 M 
7050 

17.75 

15.75 
2.14 
43 

28.25 
250 
4050 
29 

1450 

12.75 
76.25* 
26 

18.75 
64 
81 
8.90 
110 
5750 
2850 
36.10 
1750 
204 
102 


-KL23 

*3 

40.25 


+050 

40.60 

-0.15 

-0.25 

4050 

40!(» 

40.73 

-0.25 

40.02 
4050 
40 JO 


4050 


4055 

40.25 

-0.25 

+4 


40.75 

4050 

4000 


JAPAN 


Albomota 

aiebono Brake Ind 

SBftffi?.. 

AmadaCo 

AmanoCorp 

Aodo Csnstnioloa 

Aarltas 

Aokl Corp 

AnbiiaOUCOUd — 
Asahl Breweries 
Axahl Chemical _ 

Asahl Glass 

Asahl Optical .... 

AsioCorp 

Atsugl Nylon — 


.1500 180 
.590 +28 

1,430 -10 

. 1590 .... 

.945 -6 

2,050 +70 
1.100 -10 
. L450 -*40 
.(59 425 

_ 6,000 4220 
.. 1.170 .... 



Brt . 

Ind _ 

CSX 

CalpisFood 

Colson lc 

Canon 
Canon Salts 
Casio Computer 
Central Finance 
Central Glass 
ChQa Bank 

Oilyoda Coro 

UfodiFlR&M _. 
Chobo El Pwr ..... 
Chugal Pharm .... 
Owgokn El Powtr 
OUzHi Watch ... 
Dalcri Chronical.. 

Da) do Steel 

DaW Ik 

Daifuku 

Oal idV Kango Bk . 
Dailehl Pharm .... 

Da Ik In lists 

DaDryo Kanfco .... 

DalmanilK 

Dal Nippon Ink 




Fu/i I 

Full Electric 

Fxji Film 

F^FIre&Uaiae — 

Foil Heary ImJ 

Fu I Spinning 

Fu Ikura 

Fu Isawa Pharm ... 
Fu Ka Tout sin .... 

Fajltsu 

Furnfcawa Elea .... 


... .. ^ LUX) 

Geo Sektyu 1.740 -20 

GodoShusei — 930 45 

Green Cross 1.130 -10 

Gut-El Chemical .. 742 -6 

Gum* 763 +19 

HanbuCoro 704 49 

Handiln 0 Rhwy ... 550 42 

Haxeko 80S 45 

Hattori Seiko 1.980 +80 

Hazam)-C«ml fill +31 

Heiwa Real Est 888 +22 

Hlno Motors 902 +11 

Hlrose Electric 4550 .... 

Hiroshima (Bank) .920 

Hitachi 1,050 +10 

Hitachi Cable 983 -27 

Hitachi Credh ...... 1,490 +20 

Hltadil Kokl 1,080 +10 

Hltathl Maaril .... 1.680 +50 
Hitachi Metals 050 450 

Hitachi Sate Kb +1 

Hitachi Zusen 674 +8 

HridoMs Etet Pro _ZJ30 -20 
Hokkaido Takredt -B73 +3 

Hokurflnr EJ Pwr ... Z.890 470 

Honda Motor 1,470 -10 

Honshu Paoer 744 +23 

House Food lad 1,950 -30 

Hoya Coro 2.140 .... 

IHI 675 48 

Dura Chemical 712 412 

(kegantl TsusNnU . 1560 .... 

toax 1,070 -30 

lodnrtBtakJipM... 3 080 -20 

isekl&Ca 525 

isetao 2590 +40 

fshlhara Saogyo .... 4§5 

Kuzu U otero 424 +14 

It ohiQ 680 420 

Huharn Foods 950 +5 

ftcman&CB 398 -2 

ItoYokadO 45804 420 

taatsu Elec 585 -24 

Izumlya 2,190* .... 

JEOL 940 438 

JGCCoip 2,280 +20 

teneSmV|ltah„ S6 -2 
JAL 1,230 +10 


S <pta*>«r6 


fro 


J*aUrU)lCkKi 

Japan Radio 

Jrt>a Steel Worts . 
Japan Storage Bztt 
Japan Syn Ribber . 

Japan Wool 

Jujo Paper 
JUKO 


..721 +13 

..2550 +30 
... 660 +13 

..775 +2i> 

..595 +20 

. L750 +10 
t£& +13 


— 1.500 


Kaoome . — 

Kajima 

Karon Pharm 

Kandertko 

Kanebo 

Kanria 

Kaneraatso Corp .. 
Kami □ Power , 

Kauai Paint- 

Kao Cora 

Kaaasald Hear b*_ 
Kawasaki Kben ... 
Kaxrasakl Sttel .... 
KeHiElKEipreB _ 
KrieTefta El Rw ... 

KUdtomaa 

KhxiBi 

KfeUNkpRiBwar _ 

tdrio Brewer - 

Kobe Steel — 

Kolu Maid 

Kokusal Electric .. 

Kokuya 

Komatsu 

Koofca 

Koyo Seiko Co 

Kubota Coro 

Kumagah&inil 
KnnlaT Chemical . 
Kuraboind 

Kuraray 

Kureha Chemical .. 
KurtU Water 


1,200 -20 
1570 +10 
1.150 -20 

2,700 +10 


545 

670 

729 


49 

45 

+34 


2.940 +10 

UO 418 
1.250 +10 
Sr? *7 


540 
424 
820 
800 
1.030 „ 

2,400 -30 

820 +25 

-10 


43 

411 

415 

418 




-3 

+20 

+16 

+14 

+46 

+30 


iSbtryo 


Makko- 

karaSritaxa Bk 

Kyusf* 0 Power .. 

Lion Corp 

Lon Term Credit ... 


Maeda Core 

Maklao Milling .. 
MakftaCorp 




Marudaf Food 

Marul 

MaruWilSteri 

M’shHaEI tod 

M'shHaElWk 

M'shtta Koto 

M'sbtta Refrtg ..... 
Modi Motor Cap—. 

Mri/I Milk 

MeUISeika 

Mercian Corn 
M Ifaai Coca &%.... 

Mlnebea 

Minolta Camera ... 

Mlsawa Heme 

M'WsW Bk 

M'MshlCoro 

M'blshiEJec 

arnisbl Estate ..._ 

MTHsfii Gas Orem .... 
M'bfahl Hemy Lad.._ 

U'bJshl Kami 

ITMsM Materials >. 

M'blshtOll 

M'blsfH Paper 

M'blsbi Petehem ... 
M'bisM Plasties ... 

M'MSM Rayon 

M*HshJ Steel 

M'bisM Tk&Bk 

M'blsbi Warrimse.. 
MRsebosblBeWag .. 

Mitsui Co _.. 

Mitsui Eng Ship.... 
Mitsui Fudasan .... 

Mitsui Marine 

MtariMag&Sm — 
Mitsui Orit UK .... 

Mitsui Petehem 

UKsulSritO 

Mitsui Tiljc Kobe ... 
Mitsui Toatsa 

Mitsui Tr&Bk 

Mltsokoshi — 

MKsaml Elec 

MlyaJJ tron Wixta ... 
Mtano Sporting... 
Moehlda Pharm.... 

Morinaga Milk 

MarlSeikI 

Miuaia Man iff ad . 

NEC Coro 

NGK Insulators 

NGK Spark Phig ... 

NHK§rfng 

NKKCarp 

NOKGorp- 

NSK 

NTH Tore Bta ri ag... 
NaeM FBDkwbJ .... 

Hagasakfya 

Nagase 

Nagoya Railroad. _ 
National House...- 

N left 1 1 

Nldibri 

Nihon Cement ....- 


+7 

2530 -20 

3.200 -40 

3.020 -10 

767 

915 
.775 

634 
.744 

800 
.910 
. 1170 +30 
So +5 
1710 440 
5200 -30 

.486 +16 

.1,580 -20 

1.200 +10 

. 1,190 -30 

3,120 +30 

720 -4 

1510 +70 

+60 
423 
.1590 +40 
. 585 +10 

1.030 -30 
. 1.960 .... 

1.710 +70 

.1570 +20 

1.400 +40 

. 1570 -40 

920 
505 
. 681 
942 
. 1.000 -10 
gio 460 

! 575 

1530 430 

2,630 .... 

1^0 420 

1.400 4» 
bi9 

734 
540 
582 
1.140 -50 
586 411 
825 

635 

465 
965 
1.560 -10 
1,270 

735 
7B8 
605 
1,440 +10 
IffO +20 

590 
720 
790 
1.880 410 

466 +7 

1530 +40 

1510 .... 

1570 +40 
595 -4 

1,490 -20 
1,960 -10 
660 +1 
2.210 430 
2,250 +30 

1500 +30 
9M +8 


-5 

-1 

+6 


-11 

+9 

+13 

-3 


+10 

+25 

-3 

+M 


♦25 

+3 

+33 


—I 

414 

+6 

45 


+18 

45 

+10 

+10 

43 

413 


518 
405 
645 
610 
610 
700 
1.B30* ... 
1540 +10 
689 +19 

1,240 -20 
1550* +io 
734 +12 

902 -3 


You 


+ 0T- 


NlhonNusan 

Hftan Parteririug 

fflSSSSLrr 

Nikon Com 

UpproOeritBari . 
Nippon Denko ... 
Nippon Denso .... 
Nippon El Gba. 
Nippon Express.. 
Nippon Fire — 
Nlcpsx Flow Ullk.. 
Nippon Hodo — 
Nippon Kayaku .. 
BppanLWx Metal. 
Nippon Meat Pxk 
Nippon Mining .. 

Nippon Oil 

Nippon Patat 

Nippon Road 

Nippon Sansa 

\SSSs 

Nippon SWi . 
Nippon Shbqmkn .. 

NlppmiSadt 

NlpponSuUnless.. 

Nippon Steel 

Nippon Suisah 

NtmTVNetart— 

Nippon Yakln 

Nippon Yusai 

Nippon Zeon 

Nldihnatw Constr .. 

Nissan Diesel 

Nissan Motor 

Hbnel Sangyo 

Nbshin Flour 

Nlxshln Oil 

NtssWnbo Ind 

NtahohraJ 

NIxstn Electric.- 

NlSStn Food 

Nttseko 

Ntao Bosekl 

Nltto Denko 

Nomma 

NaritaJce 


Odrtyo Electric ton. 
Ohbayashl-Giunl . 

OH Paper 

Okl Electric 

OtavnaCorp 

Otamura-Guml .. 

Olympus 

OmronC orp 

Onoda Cement .... 

Ono Pharm 

Ooxctrd Kasbtjwua 

Orient Corp 

Orix Corp 

Osaka Gas 


.535 45 

.. 961 -18 

,.762 +28 

.930 +35 

..939 +10 

..8.970 4420 
-605 +10 

. 1,450 -20 

.870 415 

- 637 

- 2,800 +10 

*846 430 

.1570 440 

.m +4 
.964 -16 

.KW 43 
.1500 +30 
.640 +1 

.1590 +80 
.590 +14 

.1,080 +10 

■ 1.260 —40 

.778 -22 

.906 421 

.436 +8 

.587 46 

. 21600 -100 
.760 428 

.615 41 

.540 +18 

.1530 +70 
. 496 +3 

.672 -5 

.1520 460 


PenuOcen 

Pioneer Dec 

Prim Mem Pack ... 


Rtcoti 

Royal Co 

Ryobl 


Sattyo 

Surto 

Sarara Bank 


Sanyo Electric 

Sanyo Kokusaku . 
Sapporo Brews ... 

Seam 

Setbu Railway .... 
Sel no Transport .. 
Setyo FoodSys ... 


Sektsul Chemical .. 

Sekisul House 

Sense Corp 

Sexen-Elexen 

Sharp — 

Sblkoko Beet Pwr _ 

Shimizu Core 

Shlo-Etsu Cnera ... 

Shlooogl 

SMsetdo 

Shodilkn 

Shokuon Jutaku . 
ShowaAtanlnhnD .. 

Showa Denko 

Shorn Etac wire.. 

Showa Saaayo 

Showa aelrsek .. 

Skytari! 

Sagw Brand Milk .... 

Sofflf 

Stanley Electric ... 
Screftnmu Bririltc . 
Smn Homo Bank _ 
Smutsmo Cement ... 
Sonduns CtanlcaJ 
SumftomoCarp 
Sumitomo Etect„. 
Sum homo Heavy, 
StrotonoLMeM. 
Sumitomo Hrotoe 
TmiiUkm HIM dial 

‘ iMlinltoi. 

5unitiomo Rea I re 
Somltomo Tr&Bk 

Smetana W as tage _ 

Suzuki Motor 

TDK Corp 

Tatar) Coro 


•ur 3 

- 1.350 +20 

.2540 +20 
.787 +1 

.505 -19 

. 1,450 -10 

. 1,680 +10 
. 1,190 -20 

.095 +20 

. 950 430 

.778 +14 

.620 +3 

.932 46 

.1^60 440 

. 1,270 -30 

. 1-810 -30 

. +U 

.3,620 +220 

. 1530 -60 

. l.COO -10 

S 410 +70 

'0 -4 

. 820 +24 

. 3300 .... 

.581 +8 

. 656 

.636 +10 

. 1,620 440 

. 590 420 

.670 -5 

2,420 .... 

2,800 -130 

2.Z30 -30 

. 1.420 +10 

5^2 +13 

. 558 +3 

1,200 +50 

5,970 -20 

3,200 +50 

2,060 +10 
1J50 440 

1550* -20 
1,150 .... 

1-290 -30 

620 4 

7,990* 440 
1,460 -10 

2.960 +30 

1,270 -20 

1,600 -30 

1.070 -10 
1.880 460 

1,820 .... 
670 +30 

770 +30 


413 

690 

540 


43 

-5 

-6 


1.960 -30 
*430 480 
& 45 

hp a 

399 +19 


if 0 

472 


-2 

-3 


1.050 +10 
1.160 -10 


695 

565 


+7 

444 


— 1.050 440 
_4te +7 
1,030 410 
1.180 +30 
1.430 -10 
731 +16 

660 416 

5.400 -50 
B89 +24 


* Yen + ur- 

TatahoPharm 2.020 -40 

TalyoFtabexy 400 

Takmka Electric. ~ 949 +24 

TakaraSxuo 840 -19 

Takashimaya 1550* .... 
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WORLD STOCK MARKETS 


AMERICA 


moves in a 
tight range as 

to act 


Hong Kong collects its thoughts after all-time high 

Worries about Jardine Matheson’s domicile have replaced a property share boom, writes Angus Foster 




Wall Street 


SHARE -PRICES stayed in a 
tight trading range yesterday 
morning.' Hopes of a cut in 
Interest rates receded when the 
Federal Reserve kept monetary 
policy-steady in- the wake of a 
- modest- rise in employment 
totals, writes Patrick Haroerson 

to New York. 

' By l_pm the Dow Jones 
Industrial Average was down 
just 2.68 at SJX&BL The more 
broadly based- Standard & 

BRAZIL rose 5.6 per cent on 
interest rate hopes yester- 
day, hitting a record high at 
the endof floor trading. Tim 
Bovespa index in dollar 
terms gained 0.03 to 0.57. 

Poor’s 500 weakened slightly, 
easing 0.87, to 388.27, while the 
Nasdaq composite of over-the- 
counter- issues edged 0.13 
higher to 517.06. NYSE volume 
was 94m shares. 

Before the opening:, all eyes 
were on the August employ- 
ment numbers which, when 
released, showed a rise in non- 
form payrolls of 34,000 and an 
unchanged unemployment rate 
of 6A per cent Tim data were 
in line with expectations, and 
foiled to spur the Fed into cut- 
ting" the discount rate. 

Although analysts are not 
ruling out -the possibility of an 
easing; in policy in coming 
weeks, the lade of a move yes- 
terday disappointed investors. 

The bond market, however, 
took a more positive view of - 
the employment numbers. By 
early afternoon the benchmark 
30-year Treasury band was up 
% at 100&, yielding 8.024 per 
cent, while the two-year note 
was up A at 100k yielding &255 
per cent 

Among individual issues, 
there was an order imbalance 
in UAL owing to a queue of 
sellers. When the shares 
opened after a brief delay, they 
dropped $3K to $127% in vol- 
ume of 2m shares. 

The sell-off followed cuts in 
fta mings estimates for. the air- 
line by a group of Wall Street 
analysts, oh the news that the 
amount of revenue UAL has 
been earning on each passen- 


ger mile remains weak. 

Other big airline stocks were 
troubled by the UAL decline, 
with AMR, parent of American 
Airlines, falling $% to $56% 
and Delta slipping $% to $64%. 

American Express fell $% to 
$26 in active trading as inves- 
tors reacted to news that the 
group’s investment b anking 
subsidiary, Shearson Lehman 
Brothers, had suspended two 
senior executives in the equity 
department as part erf an inves- 
tigation into improper trading 
erf ConAgra shares. 

Yesterday ConAgra, which 
has been paid $550,000 by 
Shearson because of the affair, 
held steady at $46%. 

Pfizer jumped $2 to $67% in 
lm shares after a spokesman 
said that the company had 
received an “appro vable letter" 
from the Food and Drug 
Administration for Zithroma, 
its antibiotic drug, and that It 
was now in discussions over 
labelling. Analysts expect. the 
drug to receive full approval 
before the end of this year. 

Canada 

TORONTO made a listless 
reaction to the long-anticipated 
US unemployment data, the 
composite index easing 0.7 to 
3,484,8 by midsesaion. Declines 
led advances by 210 to 205 in 
volume of l&8m shares valued 
at C$248 Am. 

Among active issues, 
Maclean Hunter eased C$% to 
C$10, Canadian Pacific rose 
C$% to CC18%. Bank of Nova 
Scotia foil C$% to C$19 % and 
PWA Corp slipped 60 cents to a 
52-week low of C$4£0. 

SOUTH AFRICA 

SPECULATIVE demand for 
quality shares lifted Johannes- 
burg yesterday. The continued 
shortage of strip also pushed 
prices higher, although vol- 
ume was thin. 

The industrial index rose 46 
to a record 4,189, passing the 
previous peak of August 14, as 
Sasol jumped another Rl.10 or 
&8 per cent to R17.25 on its 
recent annual results. The all- 
gold index gained 9 to 1,163 as 
bullion prices edged higher. 


M R JOHN M^jor may 
have impressed the 
world with his state- 
manship, but he cut little ice 
this week with the Hong Kong 
stock market 

The blue-chip Hang Seng 
index closed down 19.25 at 
3,970.91 yesterday, a loss of 
nearly 30 points on the week. 
This was in spite of the UK 
Prime Ministers visit to Bei- 
jing, where he signed the 
agrenuent on the colony's new 
airport Although business is 
happy that the project is going 
ahead, the news had already 
been discounted and Hong 
Kong Is mindfUl of other wor- 
ries. 

The market Is now con- 
cerned about a threatened 
delisting of Jardine Matheson. 
The controlling Keswick family 
arrives in Hong Kong this 
weekend ahead of the group's 
interim reporting season. 
There are also fears that 
China, in defensive mood 
because of events in the Soviet 
Union, may speak out against 
Hong Kong’s moves towards 
democracy. Next week Hong 
Kong holds its first ever direct 
elections for some seats in the 
ruling Council. 

ASIA PACIFIC 


The index has been consoli- 
dating since mid-August when 
it hit an all-time high of 
4,079.01. It quickly recovered a 
sharp loss following the Soviet 
coup, but has since been lack- 
lustre. 

“It's just drifting off. The 
market needs uew impetus and 
that is just not there at the 
moment,” according to Mr 
Richard Witts, managing direc- 
tor of United Mok Ying Kie. 
Turnover yesterday fell below 
HK$lbn (US$l29m) for the first 
time in three weeks and 
amounted to HK$964Bm. 

Much of the reason for the 
drifting is that Hong Koiig has 
already gained 31 per cent this 
year. In the first half of the 
year property companies, 
which account for 30 per cent 
of the index and usually drive 
the market, led the gains as 
residential housing prices 
increased, sometimes by up to 
40 per cent 

Homebuyers returned to a 
market buoyed by effectively 
negative mortgage rates and 
renewed economic confidence 
following the end of the Gulf 
war. With inflation averaging 
more than 12 per cent this 
year, property is also being 


Hong Kong Indices 
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seen as an investment hedge. 

Cheung Kong, Mr Li Ba- 
shing's property development 
group, has risen by TO per cent 
this year. However, property 
prices are now expected to sta- 
bilise and there are even some 
fears of a correction. Hong 
Kong's affordability ratio, 
which measures the percentage 
of household income spent on 
mortgage repayments, has 
crept back above 70 per cent 

Bat the figure is still some 
way off the ratios of more than 
100 per cent witnessed in the 


early 1980s, before Hong 
Kong's property crash. Mr 
Enzlo von Pfeil at Smith New 
Court (Far East) says that the 
index is also misleading 
because it understates house- 
hold incomes. For this and 
other reasons, he does not 
expect a property crash. 

Meanwhile, investors are 
cautiously looking elsewhere. 
HSBC, the new London-based 
holding company for Hong- 
kong Bank, is undergoing a re- 
rating following the bank’s 
higher-than -expected interim 


profits, up 21.6 per cent at 
HK$i.86bn. Several brokers 
have published extremely opti- 
mistic reports on the bank, pre- 
dicting that problems with its 
overseas subsidiaries are 
□early over. 

Utilities, which have under- 
performed so far this year, may 
also come back Into play. "If 
we go into a prolonged consoli- 
dation phase, people will start 
looking at defensive stocks 
again," says a UK securities 
house in the colony. 

Jardine Matheson’s plans to 
move its primary listing to 
London, and its threat to delist 
from Hong Kong, knocked its 
shares down by nearly 9 per 
cent at the end of August 
although the stock has now 
recovered. Jardine says that it 
is worried about Chinn inter- 
fering in Hong Kong after 1997; 
but the company wants its 
shares to continue to be traded 
on the Hong Kong exchange, 
where the group accounts for 
about 10 per cent of market 
capitalisation. 

The Securities and Futures 
Commission, the overall mar- 
ket watchdog, and the stock 
exchange are now preparing 
public consultation documents 


and all sides hope a compro- 
mise can be reached. 

It is not clear what effect 
Jardine’s move to London, or a 
delisting from Hong Kong, 
would have. While it may 
affect Hong Kong’s image as a 
regional finan cial centre in the 
short term, it seems unlikely 
that investors in the group 
would stop buying and selling 
Hong Kong shares altogether. 

I f the company does delist, 
say Hong Kong fund man- 
agers, they would have to 
reinvest their current exposure 
to Jardine in other Hong Kong 
stocks. Hong Kong pension 
funds would also be sensitive 
to currency exposure from 
holding Jardine’s sterling 
denominated shares. 

With the market searching 
for direction, analysts are split 
over the immediate outlook, 
but most foresee the index end- 
ing the year at 4,000-4 ,200. 
Looking to next year, corporate 
profits growth - expected to 
be 13-15 per cent compared 
with an infla tion rate of less 
than 10 per cent - will be the 
driving force, as long as politi- 
cal troubles with China remain 
in the background. 


Further fall in short-term rates boosts volume to 650m 


Tokyo 


A SHARP fall in short-term 
interest rates encouraged 
active trading yesterday. Vol- 
ume swelled to 650m shares on 
heavy trading in rate-sensitive 
shares, although prices ended 
below their highs as sugges- 
tions that the economy was not 
as weak as expected dented 
hopes of a discount rate cut, 
writes Emiko Terazono in 
Tokyo. 

The Nikkei average rose 
19245 to 22,692.60, a gain of 1.6 
per cent on the week, after 
moving between a low of 
22,489.47 and a high of 22^98.91 
in the afternoon. G ains led 
losses by 747 by 249, while 138 
issues were unchanged. The 
Topix index of all first section 
stocks added 1397 to 1,76396 
and, in London trading, the 
ISE/Nikkei 50 index rose 4.17 to 
193593. 

The injection of additional 
funds into the money markets 


by the central bank pushed the 
overnight unsecured call rate 
down to 69 per cent from 795 
per cent, its first fall below 7 
per cent since June last year. 
Government bond markets and 
futures rallied sharply, and 
share prices followed. 

Volume, which had reached 
450m shares on Thursday, rose 
above the 600m level for the 
first time in 10 weeks. Traders 
said that buying had been led 
by foreigners and dealers, but 
there had also been demand 
from individuals and institu- 
tional investors, who had been 
reluctant recently to commit 
new funds to equities. 

The release of the Bank of 
Japan tankan. or quarterly sur- 
vey of business sentiment, 
prompted profit-taking in the 
bond and stock markets, as it 
revealed that conditions were 
not as weak as most econo- 
mists had expected. The cen- 
tral bank reported that, 
although business sentiment 
was weaker, capital invest- 


EUROPE 



out French gain 


WEAKNESS ON Wall Street 
wiped out an early French gain 
yesterday. Most bonnes, other 
than in Scamfinavte. finishe d 
the week little changed, writes 
Our Markets Staff. 

-PARIS reached a day’s high 
of 1974.96 qn theCAG 40 index, 
before closing 998 lower at 
LB6Q99. The index rose 09 per 
cent on the week. Turnover 
was moderate after Thursday’s 
FFr2.7ho. -: . 

: Lafarge [Coppde, the cement 
maker, fell .FFr15 or 49 per 
cent to FFr35490 in volume of 
212930 shares.: A Parte broker 
issued a sell recommendation 
on the atock, while Thursday's 
news of s sharp foil in interim 
profits at Blue Circle of the UK 
hurt sentiment in the sector. 

- Among Other losers, Peugeot 
k& FFr12 to FFr002 - on com- 
ments by the finance director, 
while MicheUn shed FFr490 to 
FFri20.60 on prafitrtaldng. • 

, LVMH fell FFr39 to FFr4,061 
in 42910 shares as the Vuitton 
family, confirmed, the.sale 7 of 
400900 shares, or 2.4 per cent, 
.of the luxury goods group, to 
Goldman Samis. . 

. Fives Lille leapt FFr31 to 
FFrSU in 195,050 shares. The 
Stock , has rises 24. par cent in 
two days, folio wing the holding 


FT-SE Eurotrack lOO - Sep 6 


Hourly changes 

Open 10 am 11 am Noon 1 pm 2 pm 3 pm Ctoaa 
1127.46 1127.42 1126.03 112592 1125.43 112595 1124.22 1124.68 


Day's High 1127.80 


Day’s Low 1122.77 


Sep 5 
1128.92 


Sep 4 
1125.48 


Sep 3 
112891 


Sep 2 
1128.81 


Aug 30 
112594 


1m MhN W00 (26/10/90). 

company's profits forecast 

CSEE, the electronics com- 
pany, was suspended at Thurs- 
day’s closing FFrl68.20, as 
Quadral bid FFr150 for the 
shares it does not own. 

FRANKFURT, depressed and 
fiat, sought solace in a little 
more speculation as Hoesch, 
Kl&ckner-Werke and Thyssen 
put on DM690 to DM306.50. 
DM1.70 to DM150 and DM290 
to DM241.20, respectively. 

Mr Adrian Phillips, bead of 
European research at Klein - 
wort Benson, said that this 
suggested a move on cyclical 
recovery situations by inves- 
tors frightened of being left 
behind when the European 
industrial economy turns. 

Other stocks to move 
included Degusaa. the chemi- 
cals and metals group, which 
rose DM8.10 to DM33990. 


The DAX index closed 099 
lower at 1,646.18 after a 1.43 
rise to 683.00 in the FAZ at 
midsession. Falls on the week 
were 09 and 0.4 per cent 
respectively. Volume rose from 
DM2. 9bn to DM3bn. 

AMSTERDAM edged higher, 
as short-covering and selective 
buying of international blue 
chips outweighed a disappoint- 
ing inflation figure for August 
The CBS tendency index rose 
0.1 to 92.6, a gain of 19 per cent 
on the week, in low volume. 

Heineken lost FI 1.70 to 
FI 149 before announcing its 
half-year results at the low end 
of market expectations. One 
analyst said that the shares did 
not justify their level of 12 or 
13 times earnings. But she 
added that the price had 
already fallen FI 14.60 from its 
year’s high and so was 


unlikely to fall much further. 

Interim figures on Thursday 
helped Internationale Neder- 
landen, the banking and insur- 
ance group, gain FI 1 to FI 5090 
and Ahold, the retailer, add 70 
cents to FI 8390. 

MILAN'S Comit index fell 
1.74 to 55395. 09 per cent lower 
on a week debilitated by the 
postponement of the August 
account settlement 

Transport had a poor day. 
Fiat closed another L33 lower 
at 19,605, following Thursday's 
release of statistics, which indi- 
cated that the company had 
not benefited from a recovery 
in Italian car sales. Ali talia , a 
notoriously volatile airline 
st ock, shed L40 to L750. 

ZURICH was disappointed 
that Swiss annual inflation tell 
to only 6.0 per cent in August 
from 6.6 per cent in July, and 
eased ahead of Monday's local 
holiday. The Credit Suisse 
index lost 1.7 to 5339, 1.1 per 
cent lower on the week. 

OSLO fell for the sixth day 
in a row, the all-share index 
losing 1.00 to 50997 for a 29 
per cent decline on the week. 
Elsewhere in the Nordic 
region, STOCKHOLM and HEL- 
SINKI lost 39 and 39 per cent 
respectively on the week. 
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ments had been revised 
upwards. 

Comments by the Bank of 
Japan that the economy was 
slowing gradually rather than 
shatply, discouraged market 
participants, who were expect- 
ing a cut in the nffinial dis- 
count rate in the first half of 
this month. Analysts said that 
the central bank now intended 
to implement monetary policy 
through controlling the over- 
night call rate. 

Interest rate- sensitive, large- 
capital stocks were heavily 
traded. NKK, the most active 
issue of the day, rose Y5 to 
Y4G5 and Nippon Steel added 
Y8 to Y436. 

Ohbayashi Road Construe- 
tion, the roadbuilder, rose Y40 
to Y2.280, hitting its year's 
high on buying by foreigners. 
Other issues in the sector were 
also firm on expectations that 
they will benefit from the gov- 
ernment's public works spend- 
ing plan. 

Continued interest in the 


cancer drug theme pushed 
Asahi Glass up Y20 to Y1.210. 
Reports that the company had 
developed a new drag to pre- 
vent the spread of cancer trig- 
gered the rally. 

In Osaka, the OSE average 
rose 219.72 to 24465.73 - its 
seventh consecutive gain - in 
heavy volume of 88.7m shares, 
up from 86.8m. Nintendo, the 
game maker, added Y500 to 
Y12400. Investors were encour- 
aged by the decline of its previ- 
ously high marg in balance. 

Roundup 

THE REGION'S markets made 
a muted end to the week, 
although Australia, like Japan, 
had plenty of business. 

AUSTRALIA saw a big lift in 
turnover, up from A$148m to 
A£522m, although the All Ordi- 
naries index put on only 04 to 
1,572.0, up 2.1 per cent on the 
week. 

Large blocks of shares 
changed hands. Mayne Nick- 


less sold 584m shares, or 114 
per cent, of Amcor at A$5.25 
each. Amcor slipped 2 cents to 
AS5.44. 

Lend Lease, the property 
group, sold around 10 per cent 
of the supermarket developer 
and manager. Westfield Hold- 
ings, to brokers JB Were, 
which sold it on to a variety of 
investors at A $3-825. Westfield 
closed down 40 cents at A$335. 

Around 13m shares in Aus- 
tralian Consolidated Invest- 
ments, formerly Bell 
Resources, passed through the 
market. ACI closed down 1 
cent at 25 cents. 

TAIWAN ended a mixed 
week with banks strong and 
the weighted index up 109.46 at 
4,624.83, 2.4 per cent up on one 
day but only 1.3 per cent 
higher over five. There were 
rumours yesterday that the 
central bank had decided to 
cut its discount rate. BANG- 
KOK was lifted by finance 
shares, as the SET index ended 
5.45 higher at 72841 on a turn- 


over of 3.66bn baht. 

KUALA LUMPUR fell 04 per 
cent on the day on index-linked 
selling, but rose by the same 
amount on the week. The com- 
posite index shed 4.58 to 55742. 
SINGAPORE settled into a nar- 
row range. The Straits Times 
Industrial index eased L07 to 

1.420.42. 04 per cent lower on a 
rumour-driven week. 

MANILA fell in last-minute 
selling, spurred by fears that 
the Philippine Senate will 
reject the controversial treaty 
that would allow the US mili- 
tary to continue operating its 
Philippine bases for 10 more 
years. The composite index 
declined 1142 to 1,00342, down 

1.4 per cent on the week. 

SEOUL'S composite index 

rose 0.13 to 674.94, down L6 per 
cent on the week. Recent for- 
eign buying in NEW ZEALAND 
petered out after a jump in the 
value of the New Zealand dol- 
lar. The NZSE-40 index closed 
642 lower at 1,42543, still 0.7 
per cent higher on the week. 
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Gardew&Go. 


announces that it is moving on 
9th September 1991 to its permanent 
headquarters at 12 Suffolk Street, SW1Y 4HQ. 
Tel. 071 930 0777 Fax. 071 925 0647 


Anthony Cardew, Jasper Archer, Tessa Atkin, Roger Carroll, Robert Dalrymple, Christopher Eugsier, 
Richard Fallowfidd, Tamara Fox. josceiinc Grove, Richard Kleinwort, Henry Robinson. 
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6.4 - 55 

dQBO 38 56 
Q1B% t 0.5 
ms 2% 4 05 

35 0 1.7 18 7 i 
lb 0 2.4 4.1 
6% - 45 

1052 5c 12 t 
93 3 b 4.3 


Hire Purchase, Leasing, etc. 
CLF Yeoman 50#.. oj 30/d. . I rOH5*J 
CjmtxMjcGrpIrS# -1 44i ..lQ23l%i 
CdUIe'stfitJgsl lQp oj 66^ U 13.3 
Pnn Financial oi 4791*10 T23 9 


138% 75%»Wlf« Inn Wp . 
MW 195 B*o«t Trust Cm to f 
23 0 14ffWtwW«UflR20p 


30k . . 10115*4 33 114 

44 .. 0231% 1C 2.b 7.8 

660 *1 I3.£ 1.3 7 7 13.0 

479 *10 t23 5 2.0 b 7 10 0 

77 .. . 0593% 5 7 35 6 J 
299 *4 105 26 4.7 no 

SU*1 qU?*') 4.31 2 U 12 6 


lfibt&Oandr*A 
leesenIMJi 10# 


* at Die ru 
Met - Net C*it firt P/E 
98% *4% 7 75 I E 105 6.4 

242 *1 1L0 1.9 61 il.fi 

3fi .. - 

344*13 M4 5 0J1.7 - 

10S ... 6.4 2.2 7.9 75 

150 *1 5 J 2.5 4.9 10.6 

108 . . . 4 81 19 5 9 11.8 

272 +1 11.25 1.5 5.6 15 1 

142 7%% - 72 - 

60! a.O 3 C 55 7.9 

94 . 46 il b5 9.7 

355 05 - 0 2 - 

133 +3 7 4 L7 7.6 103 

108+1 n» 8 0 E 5.4 25.4 

73 •• • 4.1 2.7 81 5J 

77 -1 3.4 4.4 5.9 5.2 

rf 288 3.3 63 6.4 

244 ._ |Q3)3% 3 8 3 1 U8 

53 ... 3.0 1.1 7 5 16 3 

24 -1 OJ - 1.7 - 

21 oOS 2C 31 31 

131 -2 ,12.25 - 121 - 

94 ... g4.ll 3.1 5.E 7.4 

45 ‘1% 17.65 05 1050) 

37 -1 5%> - 143 

11 11 0 - t 

60 g3 7! - 8 J - 

32+2 1X2( 42 114 

533 ‘10 IQS 3.7 2b 127 

6 .... - - ■ 

125* 80 2C 81 73 

39%a 1 85 22 62 9.4 

160* ... 6 4 24 5 3 104 

70.. 39 0 9 7.4 20 4 

231.. . 92 31 51 81 

33+1 S6I89C 13 
1! ... - 

7% >3% 11.25 3.6 t 1.3 

105 83 19108 5 4 

95 .... 4 25 l.< 60 117 

25-1 .... 

923 +25 »!0 77 7.2 1 7 10.6 
163* 03J3*4 3 8 4 6 7 9 


1991 

Hlgb Law Stack 

293 213% Marks a, Spencer a 
K 4! Martin (A )20# B 
441 254Mem-es{Ji . . B 
135 113JAciBr«Grp5o 

ao 11% Nation 

126% 113 Oliwr Group 

’40 22 Ctwea A SaBirOTi lo ( 

9 2 PaiRlda Group .. . 

88 56 | jctz^rioekml0z_ | 

165 101 Pntcs 10s . ..a 

114 72 rPeoe Group 10# . | 

7 5 tPruprilcr 1# . . .. 

247 135 QS HcWugt lOp 
17 6% linur Tert lie Sp # 
191 110 Ratnen 10# . . n 

65 553# 6%a& CaiP^iOsr 

83 41 *fle|ea Sbop 5o. . B 

170 101 ftu0s<3oGrp5# -o 
143 99S4UStprel2%o .f 
40 32 OaHbpcW 12%P 

98 71 Sear. ol 

64 46+ShamCmol0p..^£ 
62S 330^9ser>##dGm lOc.9 
"478 301 iairtklW. H lASOp# 
36 13 {5eeclalrye2p . 8 

Tfl SSfitlrllcg Group % ,.| 
126 94 Storehouse 10 b. . .a 

215 141 r &S Stores 5#.. .a 
*33 18 DeHart Sp. 8 
lbfc 109 nme Prods 10o.. a 
15 4 % Upton & Soslker* 

66 32 sUshfrCFraBUSp . 

b2 44 i/iiai Hidgs . .. p 

78 55 SWosum 5p . J 

*74 27 Wittes a 


- or Ur Irid] 1991 
Price - Net CrrCrt P(E HI*, 1 *’ I , Stott 
2Bi *1 h 7 2 31 3 U 1B.9 132 SPAP.’ 10# .. . g 

«... . ? 2 ij 6.^(9 7» 270 20gASlV Hid? ..« 

441 94 3 01 19 15 2 US 7^AOaestGrcu3 ..a 

• ■ oVpr- a msx&’s.-a 

11£r h3 88 1 5( 4 5)17 4 £2b%ttii ! )AiJjC«caflSi2S... 
34. _ . gO 15 -i 0 bl 773] 64Sj?Allx Ccmr cco So £ 

6 . , -J -J 3+Cj 2isBU Gnxrr lib a 

61 . :385j3U q 52 04%i 35% Gttuci lot) lOp. .a 

164. . ,2 5 3.21 2 B 18 9 3% «%Bai[«lC d.)10p....c 

1091. .. 40 4^491:0 IjSl 99{3eaufa» 10s ... 8 


227 +2 43! 17] 2 

14% GaQ 91 3.4i: 

I4i *4 10 0 1U 9 

71 *1 6 875 HLT 


19 b 92 
4 6 14 
53 4% 


48l3 7|3 9l 93 


,14 3 20143 58 

+2 uirclq 3.flib.7 12 


5« 1M 3 U 15 9 


05 14 2 LI bb 
Woisum’5c ji 71| +1 3S L9 6.6 10 5| 

Vltts d 72 *2 :gl_0 - t 

Vlldlna Off 10 b. H M. .. . ilJ - 1 - 

Worlds Leather IQpQ 36j - - - 

lY/nafe GdaCtr... 3 171 S *5 13 33 Ibl It 16 0 


lo TfCrteW ICo.Y 
3arJilndtiR/«, i 
Braswar 10# ..a 

iBristeM3LSu;10p.o 

BwwjweWssj-B 

Brooke Tool 5p. . .p 
Bullcugh 20p . a 

C 1. 103 cr 

Circle Eng 5#. .. 9 
CaSlrtigslOo.. ..B 
Dunieriln 1 Hill .j 
bcnnpg Grew 5c.. P 
' Do Cnr W.Pt 5e . 
Oaytcn Son 50# P 
iCttmW20c. .. p 
fcoBcetnric 2 Or . p 

Cook Win 1 20o p 
Cooper (Fr) ZOp . . c 
crarme Group ..p 
lOaryCorp . . a 
MittLeCJamesi.. P 
DocmleSrae 10# . p 


- Net CSr Grit P/E 
-1 5 4 1.7 55 115 

+5 rl2.5 1 7 7 0 93 
70 lb 74 97 
312 1 3 10* 9.1 
*7 6 4 11 5 7 IU 

Q325. 2.5 2 9 13.7 

19 5 17 3 4 14 4 
*6 16 8 4 09 lb S 

*% 3C 1.7 6 3 113 


bOJ 23 7.0 7.6 
3349(50 54 


1/lldinsOff 10a. 
Worlid Leather lOp 


& <0.23 L4i 6.4 U 5 

9M J id 3 « 4.4] 10.0 


ig!25 1.2 55 175 

6 75 - 12 - 

20.0 1.2 1LC 19.7) 

.. d3.6 16116 6 S 

05 - 3.9 - 

+2 56 ( 1.4 8 11L3 


ELECTRICALS 


Lauqtlllo&H 

odersiHldg). 



55.. . 31 1 2 7.E 13.9 

54 . . 20 1.9 4.4 13 5 

596 +2 026% 4 0.9 * 

86 . .. <UL0% 5.3 33 8.1 

£37 .... 054% 2.8 3 8 9.4 

291 +7 13.0 1.9 6.C 1L9 

291 +7 13.C 1.9 b.C 11.9 

180 65 - 4.8 - 

40., 4* 65 15.1 C43) 

55 .. 8%% - 22J - 

45% 15 16 73 54 

125 7.C 3.6 75 5.0 

145 -i F8.95 3.4 82 4 b 

248s -1 mlO-3 1.1 5.5(253) 
80% *5% gl 0 29 4 1 7 - 

132 ... IOC 26103 5.1 
171 *6 7.0 1.9 5 2 117 

130* +1 635 05 65 54.7) 

94 5 C LO 7.1 193 

76 65 - 11.4 - 

119 +L 4.95 11 55 11 5 
494 +6 16.! Lb 4.5 17.6 


g2L0 1 1 117 10 b 
05 - 3; «J 
J10S4C L8 a C 7.1 
93 1.2 73 15 2 
I 25 5 2 4 1 6.3 
HB.6 33 39 124 
03 - 30 - 

24 0 75 33 5 3 
*35 3.7 14 14.6 
50 14 3.E 25 5 
1 S3 « 6.5 0 

19 3 26 3.E 12.1 
15 75 21 5.E 10.9 
»1 ! - I - 

g!5.( 1.8 5.7 118 
43 22 0.4 73 
6 45 23 4.; 13 7 
05 5 £ 6 7 35 
U.7 - , - 

3.0 4.( 73 4.3 

4.0 0.4 63 - 

5.4 27 5.1 9.4 
*5.1 21 1 b.O 

5 2 l.i 8 4 8.7 
60 55 5.1 4 8 

rd73 3.4 4.9 7.9 
01 54 0.953.9 

14.0 23 5.2 103 
11.29 15 631 145 

4.1 4.7 4lo) 7.0 
195 15 63113 6 

3.5 **- 

8.0 15 4i 19.6 

6 0 1716.0 5.4 
2.7 1.4115 B 7 

425 - 141 - 

3.t 23 4 1 11.9 
7J 3J 8.1 4.7 

2.6 LE 53 13.7 
93 27 3.1 15.6 
*15 2C I 33 
g9( 0.9 8J 18fi 


151 90 AB Electronic . . a 

133 73 ACT Group 10p.. . .a 

200 16E JAcalSp { 

lb 1 1 ’Acorn unptr lOp - { 

345 220 Admiral 5p f 

12C 63An»10p . . F 

E 2 V Alphlmer c 5p a 

93 47 Antarad 5# .. -.0 

167% 53rA»rdirsraph«Se I 
42 3ZArcoiec({lc'ANV5p.l 
3b 13Arlen20p. i 


100 *1 :17 S 05 dtaoi °b4 

133+2 j 3.75 11 3 a 13 S Lb? 

19B . 5 4 3 3 3.3 9 7 59 

13 .. .. - - 3 3.4 76 

326**1 r4: 5.0 1 y 15.4 <t 

111.... 435 16 4.^167 £2011 

51% +i<; 1.4 4 b 3 y 7 2 i4i 


^ illioltrs). . ..□ 68 . 

rairey Grcup 5a ..a 309 

muoi Hite 50s a 50 

r ifrlodmar . B 86c 

r lrUi.X. M H0p..o 32* 

"olias K/V 5# d 50 

lEimm.jo# ..8 95 .. 

IKNEl a 387 + 

larunEng lOp p 129 ♦ 

Hrrwedlm... .a 263 * 

laden Mac 20p... | 128 .. 

ttllEog 50o -P 91 + 

iaarker Slddeley ..o 604.. 

leatMSunaJ.'lOo--- U7c 
(III & Smith p 154 - 

•Hotzsan 9 b ... ■ I . . 

(opklTSDnsGrcup.— 0 71 

(oatlenGiouB a 50 . 

U! ..a 26E * 

lotuses A FirJi IQso 58% * 

loaes&Shlenun. p 66 * 

H(Mip(P.E.)5p...p 5... 

CvaemerAS *8* £20 1 - 

jlrdGroup o 279 * 

aettitlmr) 12%p...n 123. 


ASEA AB 8 Sk 50. | 136 %| - A ( Q26* 
A tier !BSni 10s_. d 22 *5 M0.7 


4^4.3 7 5 
2 JI 3.2! 13 4 


11 — . - - - - 

437 +2 M8i 35 25 14 9 

202 174 4.2 25 128 

1901 +3 109 03 751285 


CHEMICALS, PLASTICS 



£36,; +i 032%% 23 5.4 81 
177 « 35 17 26 17 9 

383 +8 H E IA, 41 21.4 

8 % +% ■ 

£84% *U 0«6% IS 6.2 8J 
235.. . 8 4 LB 4 8 14 8 

£96„ +4 Q26% 11 4.7 - 

204a *2 795 1.7 6J ULU 

160 *2 74 li 6 2 12.6 

1« a25E 0.4 3.2 - 

75 +2 75-124 - 


165] +2 ;lLd 1 
Tfl.... 4 03 2J 


12%..... 0 65 11 6 9 16.0 

77 +2 6.42 0.9 1L1 11331 

66+2 7 0 - 14.1 - 

333 »9 tlOS 32 42 9$ 

286d -1 *80 13 5.2 1B.4 

£81% *,'« 03* J*« - 71 - 

1340 -b 55 C 1.0 55041) 
348 ... 5 4 3.C 21 214 

590 -1 17 E t 1 . 4 0 12 8 

317 . . 7 64 11 3.J 17.5 

240.. . . 6% - 34 

26S . .. T5.1 2.8 26 15 5 

615 .. JQ3% 28 0 4 - 

U .... - - - - 

£19% -C 045”-. 3.8 21 125 

286 *T 45 2.5 2.9 183 

U« . .. 1C 30 3 7 101 

35 . • 1 69 l.C fa5 19 7 

382 f3 3 33 1.2 312 


H& 15.0] 18 6 2f 11 9 


26g. 16 J 1 M 8.4| 87 

49H «3 9 29 35/138 


DRAPERY AND STORES 


BEERS, WINES & SPIRITS 





BUILDING, TIMBER, ROADS 


GrasiOp 
UHOdiSp 
BMSSlOs 
BPBIim.SOp 
Bdridpe Brick 
ley (fiat) 10# 

ffln lOp 

KA-HlSo. 
BassrHooK lOp 
lama Da. lOp . 


217 *1 igldi: 1.7 6J 

111 b%% - 8.0 

73-2 - - - 

131-2 4.9 32 5 0 

96 - - 


217 -3 it* 75 li 24 

95 4.7 1.9 6.6 

204 .. . 01125 07 7.4 

75 .... 3 13 1.9 5 6 

27 .. JL9 6 0 t 

71 2i 3.C 5.4 

90 6.75 L2 10.0 


"142 85 fJLin Paul 5e .8 88 

441 267 Alum lQg 441 

’J06 1 .' 58% Amber Ojy2%o. .0 105% 

339 239 krgen lOo a 331 

16 8b 52 Asm ey 1 Laura 1 5# .0 79 

- 33E 255 OdsprerCl . B 305 

1.2 385 350 Aram Reed 1 373 

10 176 122 Do. AN/V .5 173 

i.8 150 125 Seattle tji 'A' . ..| 142 

,.6 195 150 BmUJIs lOp 8 164 

19 "107 36% Blacks LerwreSOp o 107 

307 1 72 Bed, Shop (M5p.. a 28E 

- 38% 13% 9row4Udocn20p < 14 

,.7 262 183 Brown iN' ZOp B 262 

> n 44% 30 3 trica Gram 10#.. c 48% 

1 4 70i 550 Cantors 20s ... B 555 

», 176 111 Do. A* 20p p 176 

■_ 22% IQ Casket lOo a 22% 

<2 19 8% CzsUe Mill M 2%p B 8% 

\2 td 18 KhrbeaHanSp .p 20 

_ 350 275 Church .0 350 

- 297 138 Chaon Cards IQ# e 139 

in 190 99 Coau ViyeHaZOo a 187 

a 522 315 Calcs MyerASOc.... 503 
4 lb5 109 Colarvftlon 5p .. p 139 

15 13 ;CMradCa4!UDp e 10% 

9 334 154 Court; P 334C 

7 120 53XraiottHBl2%p 0 101 

7 135 S2 FOOT EmUR Sop 133c. 

7 31% lSDewhu-Alflo. - a 31= . 

4 272 125 Qians Group 10#.... e 268 

A 90 54 Jo INrtJO*C.PfSo T 87 

; 515 283 Dudilll Hkkts Up e S14 

7 35 11 Era Group 5o ..a 29 

42 26)&eiFsmt!Pe5s.j 42. 

0 213 87 ELim lOp. a 21 B 

9 19 4% 6FleMs(Mn}Sc ..a II . 

- 357 212 Fine Art Den 5p a 357 

5 95 60 Fired EMhTlEeilDp ! 63 

6 419 33E Fonniaster 10s . • ! 419 

6 67% 29 EFmbCHMtsoSp.! 49. 

bl 38 JGaWed5p P 59. 

76 41 lest (S.R.1 10c.... 0 49. 

59 32 iolnnHiBGm 10pc 49 . 

1725 1350 ireal Unlrenal.... 0 1713.. 
1455 1048 jUSA. . 0 1488 - 

31 20 Stamm KraareUaF 23 

.2 145 153 KjrtsUnrGrplOlL c 245 

- 29% 12 (elate 10 b. 0 24.. 

• 35 16»Nerfuqel0p... f 23.. 

- 158 83 docqUaSksmlOp B 155 

4 17% 11 Hollas Group 5p .0 14% 

X 20WorafsottleGra2pB 29.. 

125 90 Homed Lerose ...p 104.. 

* 109 73 ■ Shoot 5p ... .1 107 

U 20S 139 Jacques Vert lOp.p l*9c .. 

2 5B3 359 Kingfisher e 571 

4) £258% 056% Do 0%oeLi ZDM .y £253% 

5 Sb td Letlie Wite 20p. . p 69% 

4 655 410 Liberty p 655 

2 425 221 DoNeo-Vtp. p 425.. 

2 "285 163 Joy«Chwii5i4 5p.. 0 280 • 

- 201 131 Da 75# Cm Pf Sp . , 193.. 

4 L3a 12aMaJlRl5p Bl H4I 


J 54 a 52 « 

7 4 17 5 3 9.L 
F16 1.7 33 26 5 
>60 15 U 21.7 
001-02 - 
4.65 3.7 2 1 16 2 
«%5 0.8 3 4 i5t 3 
95 OE 7 J 1261) 
S.S 23 SJ 11.1 
385 L 2 3.1 34.0 
g3 25 3 5 4 0 9.4 
1 3 5 4 0.6 419 
1 9(20181 >3 21 
G565 26 2 9 16.8 
, F3.0 L4 82 62 
4 C 5 2 1 0 26.6 
4C 5Z 30 84 
OZ 1 5 1.2 708 
1.15 2.3 l&C 28 
U149 4.9 i U 
125 1.6 4 £ 17.0 
5 23 3.6 5.0 7.0 
7 ( 1.2 S.ltZLd 
Q37t 2C 3 4 14.3 
5 6 20 54 12 4 

50 41 2 0 13 0 
6103 « 25 4 

35 29 35 116 
0 64 35 2.8 13 8 

5.E 1.7 19C3.b> 

5.0 - 7.7 

7.0 3.6 IE 17.4 
- - - 128 
2 0 12 6 J 95 
45 85 L4 3.7 261 

98 2.4 3.7 15 0 
d 02 21 8 5 7 5 
11.75 4 J 3 7 85 
27 OS 7J 627 
4.C 2( 9.0 7.1 
30 Zb 82 b 4 
3 0 18 8Z 91 


0.2 101 1.3 11.5 
! 3.25 35 LB 15.4 
i 201 11 111 6.b 

555 11 48 21 1 
11 0 6 11C 20.4 

10 3 1.0132 10J 
2 45 2.9 3.1 14 6 
100 4 7.1 • 

122 2.7 2& U.3 
Q8%% - 3.4 - 

4.0 2.4 7 7 75 
6 9 3 E L4 fil 
6.3 3.E 22 16J 
F4.17 6.7 20 14.6 
7S - 52 - 

291 a 65 


2371 +2 5 7! 

398%U% u: 


270 176 iuu’ud Sec. 10# ... c 18!.... 

47h 32SB1CC50P a ,55 *4 

117 85 % Ca Fa 16(5x203) 1 114% +% (010L9 

Z75 lbfl Bute Huaer 2tta p 251 .. ] 9 t 
29% 10 BeM’tB Fuinajpc 2i... 

25 10% Betacam 10# a 2< 

£11% £4% Black & [letter 50c. . £111 +% 

76b 134 Slick Sp P 266. 

355C 146C FSoriMdlaU lac lc.p 2961 -Ui 
239 175 BowthorpelOp c 237 *2 

402 % 2b8 British Telecom, .a 398% *% 

20 4 MkriLltarounSp- B 14.... 

14% 7 Bulglo *A‘ 5# a 1 . .. . 

202 166 Bumfldd lOo 8 166 ... 

236 131 KMLUtit&ninsSpP 22/ +2 

20 17 ICPUCompuunSp ( 21. 

bOl 4Z9 UMe&WkfbSOo c 583 +2 
£160% £118% Do 7pc Cm tn 2008 y QSS%i +3 
206 131 Cam bndae Elec... a 205 . .. 

22 11 DilorideGrp. c 14. 

2% 1% fChuaags Consortia.. 2 ...... 

185 41 Clarke (T310p p 123a 

194 IK Computer People 5c I 124 .. 

228 147 Control Tech lOp .p 211 *1 

18 1C Knttrook Elect 5p J U 

81 46 >a,0'trortc lOc. o 65 +2 

at 41 Dale Elect. lOp. .. p 80 

429 276 Delta a 421 +1 

38 31 taelUBiiml 5o... I 31 

164 135 IDeonunS Elen... P IM -2 

56 36 Tewhirtl A lOp 0 31 ... 

366 170 >nmPnntSa.5p.. | 366 

69 49 )owdtng&M.10p_e 61.... 


$ Mlb IeS 
.... rt.'Sdl 3-> 7 5 
♦4 tl9i« 1.4 5 n 15S 


LorterlTlSp. 

[Oo. ‘A' So . „ 
UL Hides 5a.. . . 
MS Intern! lOp 
Uanganese Brtiue. . 

McKecnnle 

UeggiuS#. .. . 
Metalrxx 5p. . -. 


- 2 1 - 40 281 

2.8 31 13 2 202 iSC 

- - - 121* V.* 

25 3.: 14 B Hi 406 

2.5 4! 120 « 5bS 


55]l2|44l201 


+2 11 E 21 2 7 20.1 292 lbd 

+3 07% - 45 - £10al £6il 

. .. 10 9 10 7 2 128 jjl 

B - • - 74 W 32 

03c 43 17.3 1-3 3M 2b| 

1624 42 6.8 4.7 53 20t 

6 2 2S 6 7 73 2M lb7l 

♦1 965 17 4 1 16S »I41%]151% 


»Drvtt Hidgs Sp - E 

KIT Group So a 

EJea'wmos lOp .c 
Electron Home It* c 
Elec DataFroq.5ot 


57} 33 Do b 23pc Pret 5o .y 48+3 

7a 19 Lnayriptameff life 0 2ffl -1 

£20VU4it -rfcioKLIiJSUfl.. £16A . .. 

271 181 Eurotkennlit! 10p..c 269 

72% 35FKI10B c JW. 

24; 156 Famril Elec. 5p....c 23! -1 

36 24 ^feedback lOp 0 24 

19 6% -ernmllnt-llOp. e 9 +% 
89 19 Hrst Tednatag) lDpo 42 

82 41fFenran)Groop5a-P 78 . 

27% 11 TorMrdTech ..a 22% 

513 376FulilwY50 421 

222 lb6 GEC5p ..... o 199 -2 
£42% £31% iN Great NorJc £5_. £38% ..... 
69 47 j»aoerGiom5#- c « *1 

218 173 Goring Kerr lOp ( 211 .... 

16 It SiBhnlrtarmuBlSM 11 -1 

605 43! Harlaid Snu* lOp .c 60] 

£34% l 15% Hewteu-FadaidSl. 129% -% 

7t 48 (HllclareSp. P 49.... 

6% 0% Holmes Protect, lc.. t 4 . . 

54% 40% taogtogTefccccL. 53 

39( 345 HcsJnnBGrt)i3)5o.._ □ 394.... 

112 50 UNSTEM lOp p 84 ..... 

75 37 pjokitsoo ElecL..... 65% .. .. 

21! 120 JoesSlrood 0 161 *3 

24 20 <emtm5p f 24.... 

287 163 HCe«1ll5ysieno5p | 270. 

14; 1U Co* lot. | 122 - ... 

63 41 KJ+AIndoorlBlOpJ 

35 19kUso*Scan5p. | 11 

7C 42 lomASKtaUpul M „ 

32( 25* Lee Refrigeratioo . p 259a 

75 51 FLEICA 5p a 74 

1! 9 Lalcanlnclc. . ..f 13 

146 B4 JfeSden'skitJOp .t 144 *1 

244 144 Legiea lOp . . .» 221. .. 

94 75 lUMrCompt.5p. .p 87.. „ 
196 LIE MfTUnstnGiplOpf 196 ...... 

321 223 Uacro4 5p j 321 *2 

63 JSiU^RklUfrlABoS 56. 

29B 193fA4eww-5«3n5o.p 29E +U 


8Q 51 L2 8 ! 129 

421 +2 14 C 25 4.4 122 

31 1.7 O.b 7JG8D 

164 -2 5.6! 2.6 4.7 10.9 

38 ... L7 2.4 6 C 95 

366 15 2 4J 1, 15 4 

61 ... . *ti216 25 4.7 11.5 

625 +5 a8fl 45 1.1 lb 1 

15 - - - - 

279. .. 6 6 2 7 3 2 158 

31 *1 225 0 6 4.7 23.0 

216 -1 *3.0 8.1 1 1 8.8 

32% +1% 3.5 0.3 14.1 382 

46 +3 625 • 171 - 

2D -1 25 2316 7 27 

26A . .. 035% 5.C 1.9 10.4 


*7.05 2 J 3.5 14 0 39% 20>; 
3J 1.7 b.lllin 14; 11 
5 5 3.C 3.1 14.6 199 12- 

OS 2.9 2.E 166 -53 2! 


tamcroenlMJ 10oo 
%paectlndk.5p.s 

hi&craes a 

3o-8%pPUi5p_y 

fenold a 

Bdunfc Gnu> 10#. 8 
lahrtaSTeewtklBgt 
tobinsoB llhos ). .a 
toik-Rencf 20p . a 

Jotort lOp. 1 

>KFABSkL2% 
UnlleGadCnlO# 
Senior Eng'glOp. c 
iimonEngrg « 

jOOGftrap 

Sptrae-Sara). ... 0 

toreley tads a 

rACElOp 1 

TGiMOhOp .. .. a 

rrilosZO# 

rei Hidgs 10p P 

[horaUmtG. WJ 5p 
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Negotiations to begin with centre defining trade and legal links 

Soviet Union recognises the Baltics 


By John Lloyd and Mark Nicholson in Moscow, Gillian Tett in Vilnius and David Buchan in Brussels 


MR BORIS PANKIN, the Soviet 
foreign minister, yesterday 
ended more than half a cen- 
tury of annexation for Latvia, 
Lithuania and Estonia with the 
announcement: 'We have 
recognised their independence. 
The Baltic republics are now 
separate from the Soviet 
Union." 

He was speaking after the 
first meeting of the newly- 
formed State Council, the 
supreme body of union power. 
Mr Pankin stressed that a pro- 
longed period of negotiations 
would ensue between the Bal- 
tic states and the Soviet Union 
- covering citizenship, social 
and legal rights, economic ties 
and the future of the estimated 
400,000 Soviet militar y person- 
nel stationed there. 

Delegations, including on the 
Soviet side representatives 


from the contiguous Russian 
and Belorussian republics, 
would' begin work Immedi- 
ately, he said. 

None the less, the Baltics, 
last to join the Soviet -family” 
under the coercive terms of the 
secret protocols of the Molotov- 
Ribbentrop pact in 1940, and 
the republics with the longest 
experience of independent 
statehood between the wars, 
now begin their second period 
as sovereign states. 

Moscow’s long-awaited rec- 
ognition was welcomed in Vil- 
nius by Mr Vytantas Lansber- 
gis, Lithuania’s president, as 
“a positive and joyful action" 
not just for the Baltics but also 
for the Soviet Union and entire 
world community. He hoped 
diplomatic links would 
be established soon “once 
it was clear what the 


Soviet Union actually wants." 

According to Mr Pan kin. Mr 
Edgar Savisaar, the Estonian 
prime minister who repre- 
sented all three states at the 
State Council, had said they 
were now mnsiiferiTig whether 
to join the proposed economic 
union of former Soviet repub- 
lics. 

Baltic leaders, however, have 
said that they will not join the 
union, but will seek bilateral 
economic treaties between 
themselves »nrf the remaining 
Soviet states. 

Mr Arnold Ruutel, Estonia's 
president, said at a session of 
the World Economic Forum 
(an independent Swiss-based 
political and business group- 
ing) in Moscow that an Inde- 
pendent currency would not be 
introduced until Estonia had 
complete control of Its terri- 


tory - largely through the 
establishment of border and 
customs posts. 

The State Council, voted into 
existence by the extraordinary 
session of the Congress of Peo- 
ples Deputies on Thursday and 
composed of Mr Gorbachev and 
10 republican presidents, dis- 
cussed the outlook for eco- 
nomic union. 

Mr Grigory Yavlinsky, a 
member of the four-man Com- 
mittee for the Management of 
tiie Economy, told the Council 
that it would be concluded on 
the basis of full recognition of 
the independence or member 
states. Special envoys will be 
appointed to finalise the treaty 
of economic union. 

Mr Pankin acknowledged 
that the issue of recompense 
for Soviet-owned enterprises 
on Baltic territories would be 


Hard work starts for Lithuania 
Other Soviet news, Page 2 


Gorby and Boris 
TV show charms 
its US audience 
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By Lionel Barber in Washington 


IT WAS a surreal experience. 
In the early hours of yesterday 
morning, barely a fortnight 
after the collapse of the coop 
In Moscow, President Mikhail 
Gorbachev and President Boris 
Yelstin sat side by side in the 
Kremlin fielding questions 
from American television 
viewers several thousand 
miles away. 

“Do yon believe in God?,” 
asked a priest from the Ukrai- 
nian Church in Philadelphia. 
Mr Gorbachev, once rumoured 
by former President Ronald 
Reagan to be a secret believer, 
replied: "I am an atheist” — 
but quickly added how he 
believed, sincerely, in freedom 

of conscience. 

It was a virtuoso perfor- 
mance by Mr Gorbachev, who 
showed wby he remains so 
popular In the US - and why 
he agreed to take part in ABC 
News's post-midnight “tele- 
thon”. This feat of modern 
technology featured select 
audiences in 10 US cities. 


including San Francisco, Hous- 
ton, Atlanta and New York, 
throwing questions at the two 
Soviet leaders for more than 
an hour and was also shown 
on Soviet television. 

Not so long ago, Soviet lead- 
ers used to communicate to 
American people through 
“peacenik” letters to school- 
children in the Mid West; tele- 
vision has brought everyone 
closer. In the past two weeks, 
Americans have seen Soviet 
reformers, reactionaries, reli- 
gious leaders and all sorts on 
their screens. The televised 
news conference with Mr Gor- 
bachev and Mr Yeltsin was a 

fitting climax. 

Mr Gorbachev played to the 
women's movement, acknowl- 
edging deep dlacrhnlnatlim in 

the Soviet Union; he admitted 
unequivocally that the com- 
munist model had failed in the 
Soviet Union - though he stin 
talked wistfully about success- 
ful social democratic move- 
ments in Europe; he reassured 
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Live wires: Mikhail Gorbachev and Boris Yeltsin taking US viewers’ questions yesterday 


one young lady's concerns 
about Balsa; and, in a direct 
message to President Bush, he 
pledged to co-operate with Mr 
Yeltsin to ensure stability in 
the Soviet Union. 

If Mr Gorbachev went down 
as smoothly as caviar, Mr Yelt- 
sin was more like borsch. OK, 
he said, women had a hard 
time in the Soviet Union - but 
on average they lived five 
years longer. Mr Yeltsin also 
told a grain trader in Chicago 
that if there were food short- 


ages, Russia would come first 
“You will deal with ns.” 

Yes. he liked the ritual 
aspects of church services, but 
was more “superstitious” than 
religious. The Russian presi- 
dent only wimp to Hfe when he 
denounced communism. 

Substantively, the two lead- 
ers skated over most of their 
differences. Mr Gorbachev 
seemed less keen to break ties 
with Cuba, appearing eager to 
expand trade with the Castro 
regime. Mr Yeltsin appeared a 


little more interested in open- 
ing up KGB files. 

Mr Gorbachev showed that 
he can handle an American 
political format, where show 
business counts for a lot. It 
may not help him if he decides 
to run for president In elec- 
tions in the Soviet Union next 
year; bat if the Democratic 
party were looking for a candi- 
date with a deep knowledge of 
foreign affairs, a statesman to 
match Mr Bush, then Mr Gorb- 
achev may wen be their man. 


UniChem £75m bid for Macarthy 
referred to monopolies commission 


British Aerospace set 
for £500m rights issue 


By Jane Fuller 


By Robert Peston 


UNICHEM’S £75m takeover bid 
for Macarthy, which owns 175 
UK chemists’ shops, was 
referred to the Monopolies and 
Mergers Commission yesterday 
because of concerns about 
competition in the wholesaling 
of prescription drugs. 

UniChem, a UK pharmaceu- 
ticals wholesaler, has nearly 28 
per cent of the market in sup- 
plying Britain’s 11,800 chem- 
ists' shops. A similar chunk is 
served by Vestric, part of the 
healthcare group AAK Boots, 
Britain’s largest retail chemist, 
has its own distribution system 
for its 1,070 shops. 

The referral by the Office of 
Fair Trading is a blow for Uni- 
Chem, which was fighting for 
Macarthy against two rivals. 
Lloyds Chemists is the highest 
bidder at £S3m, while Gramp- 
ian Holdings is the suitor least 
favoured by Macarthy but tbe 
only one which has been 
cleared so far by the OFT. 

Macarthy was not pleased by 
the referral. Just before the 


OFT announcement, it had 
said it was continuing to talk 
to UniChem and Lloyds to see 
if either would offer terms it 
could recommend. With Uni- 
Chem ’s offer lapsed until after 
the MMC decision in Decem- 
ber, the scope for playing one 
off against the other is greatly 
reduced. 

Yesterday's referral was Uni- 
Chem’s second brush with UK 
competition regulators. In 1989. 
when UniChem was still a co- 
operative, the MMC ruled that 
a share incentive scheme it 
was offering to its pharmacist 
customers was anti-competi- 
tive. UniChem floated on the 
stock market last year and is 
about 70 per cent owned by 
more than 4,000 pharmacists. 

One of the loudest protesters 
against UniChem’s share 
scheme was Macarthy, which 
had previously tried unsuccess- 
fully to take it over. 

But now Macarthy Is lament- 
ing the referral, albeit under a 
different senior management 


- which has been offered Jobs 
by UniChem but not by Lloyds. 

Mr Ian Parsons, Macarthy’s 
chief executive, said: "We 
fought for an even playing field 
for our shareholders. We did 
not want impediments in the 
way of the test possible offer 
being put on the table.” 

Mr Jeff Harris. UniChem’s 
finance director, echoed the 
disappointment. ”We are 
talking about a tiny switch of 
market share, little more than 
l percentage point," assuming 
that UniChem replaced Medico- 
pharma, a Dutch company, as 
wholesaler to Savory & Moore. 

The OFT seemed uneasy 
about the development of a 
duopoly if there were a setback 
to Medicopharma, which has 
teen number three in the mar- 
ket since buying Macarthy’s 
wholesaling business. A 
related concern is that heavy 
regulation of prescription drug 
supply may have unwittingly 
fostered conditions for reduced 
competition. 


BRITISH AEROSPACE, the UK 
aerospace and car manufac- 
turer. is planning to raise up to 
£500m by selling new shares in 
a rights issue. 

The share sale is planned for 
next Wednesday, when BAe 
announces its first-half results, 
unless there is a dramatic 
change in stock market condi- 
tions. The amount likely to be 
raised is substantial compared 
with its market capitalisation 
of £1.47bn. 

BAe’s need fbr a rights Issue 
is not immediately apparent 
from its balance sheet at the 
end of 1990, which showed that 
it had net cash of £700m. How- 
ever, all this cash was advance 
payments from Saudi Arabia 
on defence orders, according to 
Mr Chris Avery, an analyst at 
brokers Smith New Court. 

He estimates that the com- 
pany's underlying debt was 
around £8Q0m. excluding these 
advance payments, and that 
borrowings have increased 
sharply this year. 


But the main reason for the 
issue Is not to reduce the bur- 
den of interest payments but to 
increase the company's equity 
base, which will give It greater 
security for carrying out hedg- 
ing transactions in the foreign 
exchange market 

Analysts estimate BAe has 
forward orders totalling £15bn. 
It will receive payments on 
most of these in dollars, but as 
a UK manufacturer its over- 
heads are denominated in ster- 
ling. BAe therefore needs to 
carry out big hedging deals in 
order to reduce its vulnerabil- 
ity to currency movements. 

BAe’s interim results will 
show that it has teen badly hit 
by the recession. The Rover 
motor vehicle subsidiary has 
fallen into losses and defence 
profits are down. 

The group's interim pre-tax 
profits are expected to emerge 
at about £85m, at the bottom 
end of analysts’ expectations, 
compared with £146 m in the 
same period last year. 


CHIEF PRICE CHANGES YESTERDAY 
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Salomon admits losing up 
to £5m on MGN flotation 


Unions 


Continued from Page 1 


By Bronwen Madddox 


SALOMON BROTHERS, the 
US investment bank which was 
the global coordinator for the 
May flotation of Mirror Group 
Newspapers, acknowledged 
yesterday that it lost up to £5m 
through trading MGN shares. 

MGN, Mr Robert Maxwell’s 
UK newspaper group, was 
floated at I25p a share but the 
price has slipped steadily to its 

present IQ2p. 

Salomon, which is reeling 
from recent disclosures that it 
rigged US Treasury auctions, 
said that the firm's market 
makers had bought shares 
soon after the float as part of 
its obligation to provide liquid- 
ity in the shares. 


The Mirror share price came 
under heavy selling pressure at 
the Dotation. 

Some UK institutions were 
worried by the warning given a 
month earlier from Maxwell 
Communications Corp, another 
public company In Mr Max- 
well’s media empire, that Its 
pre-tax profits for the year to 
March 1991 would be lower 
than the previous year's 
£172m. 

Salomon officials said, how- 
ever. that subsequent trading 
had recouped part of their 
losses. Salomon’s advisory fee 
for the flotation is also 
believed to be between £lm 
and £2m_ 


Congress backed the motion 
overwhelmingly, with only the 
AEU and GMB unions voting 
against, after the TUC general 
council said it supported tbe 
motion with reservations. Mr 
Norman Willis, TUC general 
secretary, said the criticisms 
were not restricted to Japanese 
companies. 

Mr Laird said tbe resolution 
would have made more sense if 
it addressed the large number 
of British and overseas compa- 
nies which did not recognise 
uni ons 

He accused MSF of hypoc- , 
risy. It had bid fbr the Toyota 
deal and in Japanese language I 
brochures it offered a no-dis- 
ruption clause stating there 
would be no industrial action 
during pay negotiations. 


WORLDWIDE WEATHER 


Today: London, south-east and 
south-west England and the 
Channel Islands will be cloudy at 
first but will soon turn sunny. 
Northern Scotland, along with 
Orkney and Shetland, will be 
cloudy with drizzle. The rest of 
the country will be clear, though 
Northern Ireland and south-west 
Scotland may turn cloudy. 
Outlook: dry and sunny. 
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THE LEX COLL MX 


Politics comes to 
the fore 


high on the agenda of negotia- 
tions. At the same time, the 
Baltic states are sure to lodge 
counter claims for environmen- 
tal and other damage which 
they claim has been inflicted 
on them, as well as reparations 
for the mass repressions fol- 
lowing the war. 

In Brussels yesterday, Baltic 
foreign ministers were warmly 
welcomed by European Com- 
munity foreign ministers and 
the European Commission who 
promised them aid and a start 
to trade talks, but shied away 
from any commitment to even- 
tual full EC membership. 

Mr Lennart Men, Estonia’s 
foreign minister, said “the Sec- 
ond World war is over from 

this mor ning ” 


The market may not have seen 
the mooted flood of rights 
issues this week, but it had an 
interest rate cut to feast on as 
well as speculation on a 
November election. It would be 
tempting to assume that this 
has created fresh upside poten- 
tial, even from present rarefied 
levels. But the rights issue 
threat has not disappeared, 
and tbe new political uncer- 
tainty has actually increased 
the downside risk for shares. 
Whether an election is in the 
offing or not, the market is 
suddenly more vulnerable to 
swings in opinion polls. 

Prices tend to overshoot in 
response to political impulses, _ 
as the Soviet coup showed. A* 
Conservative victory in a 
November election would not 
alter the weak recovery pros- 
pect which is fully discounted 
at current prices. Indeed, with 
inflation set to hit a low in 
October, a newly-elected gov- 
ernment could shrug off pres- 
sure to boost the recovery by 
cutting interest rates further. 
It might even be forced to raise 
them if German policy were 
tightened ahead of the 1992 
wage round. 

A decision to call a Novem- 
ber election would probably 
force the government to post- 
pone the BT share offer. 
Assuming a Conservative win, 
that would provide only tempo- 
rary relief for institutional 
liquidity. There would be wor- 
ries of a different kind if 
Labour won. Foreign exchange 
markets would almost cer- 
tainly Insist on quickly testing 
Mr Kinnock’s determination to 
defend sterling’s parity in the 
exchange rate mechanism. 


FT-SE Index: 2,867.4 (+4.1) 
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BT sale 


A feature of UK privatisa- 
tions haB teen the way the reg- 
ulatory goalposts have moved, 
to an extent not even hinted at 
in the offer prospectuses. 
Clearly, regulators such as 
Ofwat take time to find their 
feet in a new industry frame- 
work. By contrast, Oftel has 
enjoyed a 10 year run up to the 
forthcoming BT secondary 
sale. Nevertheless, investors 
who read the offer document 
should be aware that the sec- 
tion on regulation is drafted by 
the parties selling the shares, 
rather than by the regulator. 

Whether Mr Bryan Carsberg 
will speak clearly about his 
intentions before the sale gath- 
ers further momentum is 
another matter, but arguably 
he should. The recent duopoly 
review notwithstanding, it is 
hard to see how BT can avoid 
further regulation at next 
year's price fixing - its cur- 
rent return on capital of 23 per 


cent is simply too high. In 
addition, statements by Ofwat 
on the cost of capital and 
diversification have scarcely 
avoidable implications for tele- 
coms. 

BT will generate a huge 
amount of cash In the next few 
years, most of the money com- 
ing from its domestic custom- 
ers. Politically, it will be 
unable to give it to sharehold- 
ers as higher dividends. Doubt- 
less it intends to invest abroad 
in related telecoms businesses. 
If its poor overseas record to 
date is a guide, domestic cus- 
tomers might find themselves 
merely subsidising more 
expensive failures. Oftel will 
have to Mraminp the possibility 
of separating the financin g of 
overseas ventures; but that 
would not solve the problem of 
surplus cash in the domestic 
business. It all points to tbe 
logic of an eventual break-up. 
That possibility is unlikely to 
be mentioned in tbe offer for 

sale. 


Investment trusts 


The news that M&G and 
Fidelity are poised to launch 
investment trusts in the next 
month removes another of 
life’s little certainties. Both 
fond management groups, after 
all, are synonymous with the 
rival unit trust industry: 
M & G is probably its most con- 
sistent long term performer, 
Fidelity perhaps its brashest 
and most successful upstart 
The US-owned giant’s entry 
into the UK retail investment 
business in the early 1980s 
could scarcely have been better 
timed. 

Whereas unit trusts have 
struggled to recapture their 
appeal following the 1987 
crash, investment trusts have 
been enjoying something of a 
long term come-back. Derided 
as fuddy-duddy and inefficient 
just a decade ago, the sector's 


Building societies 

Never min d the banks, look 
at building societies. This 
week’s 0.45 and 0.4 percentage 
paint cuts in lending rates at 
the Halifax and Ahbey 
National - a response to 
Wednesday’s half point cut in 
UK base rates - is a reminder 
that mortgage specialists play 
the margin widening game as 
welL Interest rate cuts since 
last October totalling 15 per- 
centage points up to this wtek, 
for example, have in particular 
been cleverly exploited by the 
Abbey (a bank, but only In 
name). Over the same period 
the group's mortgage rate for 
bigger borrowers fell by 3.1 per 
points, the rates paid on its 
Instant Saver and Five Star 
accounts by 3.8 and 4^5 points 
respectively. With other 
devices like the timing of the 
changes worth millions of 
pounds in profits, shareholders 
(though not customers) will be 
hoping for more this time 
round. To be fair, margins 
were badly squeezed last year, 
bad debts are rising and tbe 
societies need wider spreads to 
compensate for lower returns 
on their free capital. 


Macarthy 

The Macarthy board's advice 
to do nothing after the rude 
unseating of UniChem’s hid is 
doubtless unaffected by the 
fact that a successful Lloyds 
Chemists is unlikely to require 
its services. Shareholders who 
prefer to avoid Lloyds’ paper 
might justifiably sell in the 
market 


WHOLE IN ONE 


(global investment has become 
so complex that there is no 
place for the amateur. With 
economic trends, industry 
developments and currency 
movements affecting thousands 
of securities in the world's 
stockmarkets, the private 
individual lacks the time and 
resources to identify the 
opportunities - and to avoid 
the pitfalls. 

Mercury, on the other hand, 
is well-equipped to do just 
this. We research individual 
companies and stockmarkets 
around the world through our 
network of international 
offices. 

Mercury's 1 20-strong fund 
management team interprets 
this information against an 
evolving global strategy 
which takes full account 
of economic, political and 


exchange rate factors. 

This breadth of resource has 
contributed in large measure 
to our consistent long-term 
performance achievement - 
and to our being chosen to 
manage investments totalling 
over £35 billion for more than 
500 companies, charities and 
public bodies. 

It is also available to private 
individuals. The Mercury 
Portfolio, which accepts 
investments of £10,000 or 
more, mirrors the investment 
strategy adopted for Mercury's 
many substantial private 
clients. 

Since it was set up in 
February 1989 The Mercury 
Portfolio has substantially 
outperformed* both the 
UK and world 
stockmarket 
indices. 


MERCURY 

THE MERCURY PORTFOLIO 


Mercury Fund Managers Ltd FREEPOST London EC4B 4DQ 
Telephone 071-280 2800 Member ot IMRO, LAUTRO and the UTA 


Offer to offer baste, net income reinvested Source: Ptnad Savins. 





more enterprising promoters 
have carved out a niche provid- 
ing specialist funds for tbe 
institutions, as well as high- 
lighting fiscal changes which 
have benefited the private 
investor. Tbe volume of paper 
has shrunk thanks to Globe 
and other big takeovers - 
boosting performance as the 
iiiOTmnt narrows - yet it is 
striking almost 100 new invest- 
ment trusts have raised £2.5hn 
of new money since 1985. 

M&G Insists that it has not 
suffered a conversion; its forth- 
coming fund is only structured 
as an investment trust to take 
advantage of the UK's restric- 
tive personal equity plan (PEP) 
rules. Fidelity, though, is 
threatening to launch a batch 
of investment trusts in the 
next three years, using innova- 
tive marketing to support 
demand. Time will tell whether 
the move is as inspired as the 
one a decade ago, or whether it 
is a sign that Fidelity’s unit 
trust side is running out of 
steam. 
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fm IS no eminence grise in 

■ the mould of Charles Powell, 

■ V . ho brooding presence like 

Bernard Ingham. Nor is there a 
'• kttcheh cabinet of the kind 

which served Harold Wilson in the days 
when honours lists could be scrawled on 
lavender notepaper. 

. But . after nine months in Downing 
Street John Major, the British prime min- 
ister, has assembled the cast of collea g u es 
and confidantes who will Mp shape his 
premiership. If he Wins the general elec- 
tion they. will emerge from the shadows as 
among the most influential figures in Brit- 
ish politics. 

- It is an odd bunch. Cabinet colleagues 
ipingle with fellow football and cricket 
Ians and with civil servants and advisers 
befriended in. the Treasury, contempo- 
raries- from his time in the government 
Whips’ Office; with neighbours in East 
AQg&an politics. 

I. Some share his humble background. 
Others his unease that the Conservative 
Party under Margaret Thatcher was too 
rfcady to sacrifice the underprivileged on 
the altar of market economics. Some are 
erstwhile rivals for the party leadership. 
ijfcp their boss- many are relative inno 
qpnte at' this level .of politics. After the 
slick, unremitting professionalism of the 
Ttotcher entourage/there have been occa- 
sions when: Major's men and women have 
looked, like well-intentioned amateurs. 

They - and the prime minister - learnt 
tiie hard way Just why Thatcher’s speech- 
writers would spend days, even weeks 
drafting, redrafting and honing the 
speeches she delivered to the Tray party 
faithful She was never heard in polite 


As his advisers have gained experience, 
early, pledges to create a “classless" soci- 
ety and to tavent a new creed of "Major 
Ism" are looked back on with more than a 
hint of embarrassment Most of those In 
the new team are 10 or 16 years younger 
than their predecessors. Some confess that 
_ they stm shake their heads occasionally to 
remind tiiemsdyes it is reaL 
...There ; 1s Gus ODonneU, another- south 
Ztadon grammar-school boy turned Trea- 
sury economist chosen to fill Ingham’s size 
-10 boots in the. Downing Street press 
office. Sarah Hogg, the erstwhile econom- 
ics writer who- second-guessed (and 
impressed) Major when he was chancellor, 
heads the all-important policy unit Chris 
Patten, the Intellectual beacon <rf the Tory 
left, is charged with election strategy as 
party chairman. Richard Ryder, a alight, 
boyish figure who entered parliament rally 
in .1983, commands the party at Westmin- 
ster as chief whip. Then there is David 
Mellor, a longtime companion of Major on 
the terraces of Chelsea football ground, 
now; charged with control of public 
spending.. 

- From tire aridm regime comes John 
Wakeham, the supreme political fixer who 
may yet emerge as the Wflhe Whitelaw of 
Major’s government. Douglas Hurd, the 
Old Etonian gentleman erf the ca b in et , is 
not counted & close personal friend. Bat as 
.foreign secretary he has become the wise 
.unde, trusted by a prime .minister whose 
own three months in that rote left him a 
relative novice in foreign affairs. 

There are more than half-a-dozen others, 
some civil servants, Tory ministers or 
backbench MPs, some political advisers. 
All shore one thing: influence. 

They attend the regular No 10 Downing 
Street breakfasts at which Major Coat 
ideas far a fourth Conservative term over 
blatters of fried eggs,. bacon and sausages. 
They -are recipients of the Sunday-morning 
telephone ca&s which he uses to consult 
.and confide in private. Some are guests at 


Bacon and eggs at No 10 

Philip Stephens assesses the prime minister’s inner circle, in which sporting chums, would-be 
rivals and ‘classless’ advisers decide government policy over breakfast 


the informal lunches at Chequers which 
the prime minis ter builds around his per- 
sonal heroes from the more innocent 
world of county cricket 

Major has promised a more consensual 
style of government to match the caring 
Conservatism he is offering voters. He has, 
we are told, no time far the cronyism 
which, tarnished the reputations of so 
many of his predecessors. 

"He is a m eritocrat He does not want 
sycophants,” comments one in the most 
charmed inner circle. “He wants argu- 
ments not compliments". Old hands mar- 
vel at the frankness of Cabinet discus- 
sions. “We talk about things, argue", a 
senior minister blurts with the wide-eyed 
innocence of a schoolboy. 

The good intentions are genuine, a coin- 
cidence of Major’s personality and astute 
political instincts. He built his political 
success - from humble backbench MP to 
prime minister in a dozen years - on an 
ability to make friends, scores of them. He 
is as happy serving as eating the fried 


bread at those No 10 breakfasts. 

The breakfasts and the phone rails — 
informal, chatty friendly - are the tools of 
a politician who has prospered by drawing 
the best from hisadvlsers and friends. "He 
wants to know what you think, really 
think . . . how you say it when there are 
no civil servants around”, one recipient of 
an early morning call comments. 


H e is also a pragmatist, a man 
who does not believe in Phi- 
losopher Kings. So, unlike 
Thatcher there is no ideologi- 
cal mentor lurking in the 
shadows. For her the Downing Street pol- 
icy unit - headed by loyalists such as 
John Hoskins and Brian Griffiths - was 
the praetorian guard which battled the 
forces of conservatism in her own party. 
Under Major it is concerned with practical 
policy rather than political Ideology- 
Friends say he is acutely conscious also 
of the risks of retreating into the splendid 
isolation of his predecessor. For all the 


talk of conspiracies, Thatcher ultimately 
fell because her courtiers were too obse- 
quious, too blind to her political mortality, 
to warn her of the gathering storm. 

But no prime minister can operate effec- 
tively in tiie British system of government 
without a group of trusted Mends who 
will to do his or her bidding in the jungles 
of Whitehall and Westminster. 

The occupant of 20 Downing Street has 
immense powers of patronage in the min- 
isterial aid civil service machines. Yet he 
is the only senior minister without his 
own department. The two dozen or so 
senior officials in the cabinet office, his 
private office and the No 10 policy unit 
compare with hundreds who work directly 
for the chancellor, the foreign secretary or 
the health secretary. 

As Major found to his cost in the uncer- 
tain early months, the departmental 
empires are jealous guardians of their ter- 
ritory, powerful forces for inertia. The 
prime minister needs personal agents to 
translate his policies Into the day-today 


business of government 

Major’s men and women sit around the 
edge of a series of concentric circles drawn 
during 12 years at Westminster. There is 
the whips’ circle, the Treasury circle, the 
East Anglian circle, the sports fanatfcs 
circle. The most influential claim member- 
ship of more than one. Most though not 
all, are in the 40s, children of post rather 
than pre-war Tory politics. 

Ryder is the best example. Like Major 
he served a junior government whip. He 
worked for him in the Treasury and his 
constituency, like the prime minister's, is 
in East Anglia. The 42-year-old son of a 
Suffolk farmer, Ryder’s career in politics 
began when be became Thatcher’s politi- 
cal secretary in 1975. By last November he 
was a midrfig -r arifcing Treasury minister 
but it was his role in running the press 
side of the prime minister’s leadership 
campaign that catapulted him into a job 
be had always coveted. 

A quiet, outwardly diffident man, 
Ryder’s job is to keep the Tory party at 


Westminster - still fragile and fractured 
after the civil war last autumn - solidly 
behind Major. He meets the prime minis- 
ter daily, sits In on the important cabinet 
committees, acts as referee in disputes 
between senior colleagues, and, crucially, 
advises on what Is politically possible: on 
the poll tax, Europe, the economy. 

He made little public impression when 
he worked for Major in the Treasury but 
now a colleague describes him as the 
“vital pivot between Westminster and 
Whitehall”. Another wonders how so 
apparently gentle a man can be so “utterly 
ruthless in managing colleagues”. Major 
trusts him completely. 

Patten is from a different mould. The 
anti-Thatcherite who finally made it to her 
Cabinet, he was once regarded as Major’s 
closest rival for the party leadership. Last 
autumn he backed Hurd. But in a shrewd 
move which rewarded his talents and tied 
Patten's fortunes to his own. Major made 
him party chairman 

In other circumstances they might not 
be close friends. Their political instincts 
are similar but forged from different back- 
grounds. At 47 Patten is a year younger 
than his boss but he is consciously edu- 
cated, a philosopher politician who draws 
his metaphors from the classics. Major 
prefers to describe his Conservatism as 
simply a "common sense view of life from 
a tolerant perspective”. 

In the approach to a general election, 
however, party chairman and prime minis- 
ter can never be far from each other. And 
those who watch them working together 
believe that both have convinced them- 
selves that the political alliance has devel- 
oped into personal friendship. 

The relative youth of Ryder and Patten 
is supplemented by the battle-hardened 
guile of Wakeham on the team set up in 
May to map out the government’s commu- 
nications strategy. At 59 he is stepping 
down from the Commons at the general 
election, but his colleagues expect a re- 
elected Major to give him a prominent role 
in the House of Lords. 

John MacGregor, leader of the com- 
mons, whose fortunes and reputation have 
revived since Thatcher's departure, is the 
fourth of these musketeers. Another ex- 
Treasury minister, MacGregor has played 
an important role in refereeing disputes 
about public spending and is tipped as the 
most likely chairman if the Star Chamber 
is convened to break any deadlock at the 
end of the current round of spending nego- 
tiations. 

They meet most mornings at 820 (three 
sip orange juice and coffee, Wakeham 
chain-smokes the cigars so apposite to his 
image) to ens u re that while r unning the 
government ministers do not forget about 
winning the election. 

Inside Downing Street, Hogg has 
emerged as the most infinpntial adviser. 
Early on she cut through the mutual sus- 
picions which ePmdpd the prime minis- 
ter’s relationship with Michael Heseltine 
as they mapped out the replacement for 
the poll tax. More recently she was 
charged with knocking ministerial beads 
together to add substance to the promise 
of the Citizen’s Charter. As one cabinet 
minister puts it “She is a superb operator. 
Three weeks before it was published there 
was nothing In it She made it work”. 

The 45-year-old Hogg, married to Doug- 
las Hogg, the foreign office minister, heads 
a team of seven in the policy unit A brisk 
no-nonsense figure, she is dry on econom- 
ics but is a liberal on social policy- Like 
the prime minister she prefers pragmatism 
to philosophy. 

Major is comfortable working with 
■ Turn to Page XX 
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The Long View/Barry Riley 


Every cloud has a lead lining 



WE MAY soon see the 
end of double-digit ster- 
ling interest rates. 
Indeed, the net return 
to the standard rate 
taxpayer on modestly- 
sized building society 
accounts is already dip- 
ping towards 6 per cent 
It is doubtful whether 
the deposit-taking institutions - the 
retail hanks as well as the building soci- 
eties - understand the scale of the 
implied threat to them. The influence of 
high German interest rates may hold 
sterling rates up for a while, but a fun- 
damental shift in the savings market is 
underway. . 

There has been a very long period ® 
high nominal interest rates in Britain, 
going back to the late 1970s. Low rate 
interludes have been brief: bank base 
rates subsided into single figures for a 
year up to mid-1984, and then for 
f mo tiw twelve months or so d urin g the 
notoriously lax monetary regime of late 
1987 and early 1988. 

Generally, though, gross rates have 
been typically 12 or 13 per cent - well 
above inflation - and savers have natu- 
rally been attracted to high interest 
deposit accounts, so that personal sec- 
tor short-term savings have ballooned 
from £95bn to more than £300bn during 
the past ten years. 

Over this sort of time-scale savers 
can come to believe that holding such 
large sums on short-term deposit is nat- 
ural, but on the contrary, it is rather 
strange to rely on fluctuating money 
market returns. Many retired people 
need Investment income to live on, ana 
are now suffering a serious nominal 
income squeeze (although they have 
often been worse off overall in the past 
if they only realised it, because of infla- 
tionary erosion of their capital)- The 
process has now gone a stage further in 
the US, where gross interest rates on 
savings deposits are down to 6 per cent 
or less and according to Business JVbeA: 
investors are suffering a 'sticker shock 
from tiie miserable rates advertised in 
bank and savings and loan windows. 

The search Is therefore on for higher 
income alternatives, but this means 
accepting bigger risks: there can be cap- 


ital fluctuations on bonds or equities, 
currency losses on foreign investments, 
and default problems on deposits with 
fringe institutions. Nevertheless there 
has been something of a minor stam- 
pede into mutual funds. While the 
Amer ican hanks have been shr inking in 
size, the mutual funds have been enjoy- 
ing their best period since the pre-crash 
months of 1987. 

The response of savers to lower inter- 
est rates is crucial to the counter-cycli- 
cal behaviour of the stock market. It is 
conventional to argue that the UE 
equity market, like Wall Street, is dis- 
counting an economic recovery. Well, 
that is one way of looking at it, but 
more precisely it is reflecting the 
chang in g ambitions investors. 

As interest rates fall, investors are 
forced to reduce their expectations of 
investment returns generally. Per- 
versely, when long-term returns go into 
decline, a by-product is a boost to 
short-term returns from capital appreci- 
ation. 

It works like this: if the implied long- 
run annual return required by investors 
on equities (dividends plus capital 
growth) fells from, say, 15 to 12 per 
cent, then other things being equal 
(such as dividend levelsjthere will be a 
capital gain of 25 per cent 


T his arithmetical adjustment is 
the process described by the 
market strategists as 'multiple 
expansion' which is not Marks 
& Spencer hniMing more branches but 
shares moving cm to a higher average 
price-earnings ratio. 

This is essentially why most of the 
capital g ains achieved during a cyclical 
bull market come before the upturn In 
the underlying economy has even prop- 
erly begun, and long before profits have 
started to recover. 

For instance, the FT-Actuaries All- 
Share Index has now climbed by 33 per 
cent since its low point just under 12 
months ago. Corporate news remains 
dismal, but the important point is that 
short-term interest rates have crumpled 
from 15 to 10.5 per cent over the same 
period, and long-term gilt yields have 
also declined quite sharply, from 11 2 to 
some 9.6 per cent 


Once the economy starts to recover 
with any vigour the interest rate trend 
is liable to go into reverse, encouraging 
stock market Investors to hope for 
higher returns (which can only be reli- 
ably achieved, however, if share prices 
fall first). So far so perverse. The 
response of companies, however, is 
rational enough. Once they perceive 
that investors have moderated their 
ambitions the finance directors see the 
opportunity to come out with a wave of 
new issues (which dilute the recovery 
prospects for earnings per share). 

From the companies’ point of view 
the cost of capital has fallen. So far this 
year equity rights issues in the UE 
have totalled some £7.7bn and are on 
course for the faD year to rival the 
record £105bn of 1987. 

This is also bad news for the banks, 
of course, in that much of this cash is 
being used to pay down debt Moreover 
it is the sound companies that are pay- 
ing off the banks, while the dodgy loans 
remain stuck on the banks’ books. 
There is no rights issue option for Brent 
Walker. 

Perhaps, as industrial confidence 
recovers, those sound companies will 
once again become customers for bank 
loans at the much lower rates which 
are becoming established. But there 
will be no repetition of the the private 
sector borrowing binge of the late 1980s. 

In 1989 the personal sector and the 
corporate sector ran a combined finan- 
cial deficit of £27bn, while the public 
sector registered a surplus of £6£bn. 
But already the public sector is back in 
the red and, over the next year or two, 
its deficit is likely to soar to something 
of the order of £20bn while the private 
sector goes into surplus. 

This shift has a number of conse- 
quences. one of which is that it spells 
lean times ahead for the banks. While 
private individuals and companies bor- 
row through the banks the government 
finances itself primarily by selling 
bonds (and occasionally BT shares) to 
investors. At the margin, the public sec- 
tor will be outbidding the banks and 
building societies for savings. Give i± a 
year or so and lower Interest rates 
could produce more than just sticker 
shock down your High Street. 



Good news if you’re retired, 


If most of VaaaX/vNQ 
your money is ^Q0 vxaN< 
in the building 
society, falling in- 
terest rates can only wraSajO 
mean a drop in your wOGSy 
standard of living. wnSc 
A s Britain’s largest wijhZ 
retirement income sped- 
alists, this is a problem we 'Suj 
have been addressing for ^ 
many years on behalf of our 
clients. 

We know that in the long 
run, only a sensible mix of 


fixed interest 
3tockmarltet 
investments can 
deliver the rising 
income needed for 
a comfortable retire- 
ment 

'-mfp Tb find out how 
trfjf Knight Williams can help 
you, simply complete the 
coupon and post it to 
Knight Williams and Company 
Limited, 161 New Bond Street, 
London W1 Y OLA or telephone 
us on 071 408 1138. 

Itr. Knighl Will lame 6 Company Limited, ^ v 

leiNcwBoiHtSir^LcmdonWIYOLA. VJHH*/ 

I Phase send ihe detmb of Knight wUlLuna service lo 
I pm-JlccllmLsaiidacopyof'SeJf-Oc/cTicf m ftcUranenll | 
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FINANCE AND THE FAMILY 


London Markets 

Born-again bear comes out to play 
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S INCE THE be ginning of 
1991 - a period that 
coincides roughly with 
the stock market rally 
- UK short-term interest rates 
have dropped by 27 per cent 
and the FT-SE Index has risen 
by 24 per cent The close corre- 
lation between the downward 
shift in interest rates and the 
upward move in equities is 
clear from the chart: the two 
lines are mirror images. 

Over short periods, the two 
lines sometimes move differ- 
ently: in the late spring, for 
example, interest rates contin- 
ued to fall, but the equity mar- 
ket moved sideways. None the 
less, the divergence over the 
last week or so has been partic- 
ularly noticeable. 

Market interest rates have 
dropped significantly - a 
decline reflected in this week's 
half percentage point base rate 
cut - but the equity market 
has made little progress. The 
mood has been cautious about 
how far share prices can be 
expected to advance. 

The stockbroker’s comment 
that pushed these concerns to 
their limit this week came 
from Nicholas Knight, of 
Nomura Research Institute, 
who was among the earliest 
and most enthusiastic propo- 
nents of a bull market late last 
year. 

He announced a melodra- 
matic reversal of view: 
Nomura's year-end target for 
the FT-SE was reduced from 
2,600 to 2,400 - implying a 10 


per cent decline from current 
levels. For 1992 the reduction 
was, if anything, more drastic 
still: to 2.700 from a previous 
forecast of 3,200. 

FT-SE closed on Friday at 
2,667.4, a rise of 21.7 on the 
week. So Knight is expecting a 
L2 per cent rise in the FT-SE 
over the next 16 months, a 
drop of over 2 per cent in zeal 
terms. If your first aim is pres- 
ervation of capital as the sage 
of stock market analysis Benja- 
min Graham urges, the mean- 
ing of such a forecast is dear 
stay out of UK equities. Or. as 
Knight puts it: “At best cash 
looks competitive; at worst it 
looks a godsend". 

His argument is simple: that 
just as the market forgot last 
year that equities typically 
start to recover well before the 
bottom of a recessionary 
trough, It Is in danger of forget- 
ting this year that the arrival 
of already-discounted good 
news is typically marked by 
sharp sell-offs. Price/eamings 
ratios start shrinking at an 
early stage of the economic 
recovery, partly or wholly off- 
setting the rising e arning s that 
recovery brings. 

This year, because the mar- 
ket has risen so rapidly, that 
process may take effect much 
earlier in the economic cycle, 
before the recovery is fully 
under way. In short, "It will 
not be very long before the 
story switches from stock 
prices rising on bad news to 
falling nn good." 


Thus, says Knight, even if all 
goes well and there are no 
nasty surprises in the year 
ahead, you should expect p/e 
ratios to drop from their cur- 
rent 14J> average to around 10. 
If things go wrong, the sur- 
prises could be very nasty 
indeed - perhaps a 1987-style 
crash. 

Most other commentators 
disagree, with varying degrees 
of vehemence (one called 
Knight “a perfect contra-cycli- 
cal indicator”)- Roger Palmer 
at Kleinwort Benson this week 
set a target of 3,000 on the 
FT-SE within six months; 
Andrew Semple at County Nat- 
West called for 2,700 by the end 


of the year and 3,100 by the 
end of 1992, arguing that the 
shift to sustained lower infla- 
tion fully justified p/e ratios in 
the mid-teens. Bill Smith at 
BZW, expecting 2,950 by the 
end of next year, also empha- 
sised his team’s expectation of 
3 per cent economic growth 
next year, nearly twice as 
strong as the consensus. 

In the short term, though, 
there seemB to be a general 
expectation that the market is 
likely to pause, held back by 
rights issues - a wave of 
which is still confidently 
expected despite this week's 
drought - and by the need to 
await confirmation of eco- 
nomic recovery before any fur- 
ther upwards move. 

This week at least, that con- 
firmation was hard to glean in 
the welter of interim results. 
Only Cookson's chairman, Rob- 
ert Malpas, said unambigu- 
ously that there were “tenta- 
tive signs of recovery”. Other 
chairmen confined themselves 
to the thought that the econ- 
omy was now bouncing along 
the bottom, and was unlikely 
to fall further. 

There was little to remark in 
the results themselves - one 
analyst, rising to the occasion, 
said there were “fewer sur- 
prises than expected", a perfect 
example of stock market jar- 
gon. Tim lack of surprises prob- 
ably contributed to the unfa- 
vourable attention given to 
BTR's results, in which a 
change of accounting policy 
turned what would have been 
an II per cent decline in profits 
into a 1 per cent increase. 


BTR’s share price, which had 
initially risen 9p on the results, 
dropped back as the impact of 
the accounting change sank in. 
They ended the day of the 
announcement, Thursday, 
down 5p on the day at 424p, 
which tamed out to be Fri- 
day's closing price as well 

Though Wednesday’s base- 
rate cut had little direct impact 
on the financial markets, it 
caused a great leap in the mar- 
ket for political excitement. 
The belief that the Conserva- 
tive government might be pre- 
paring the way for an election, 
and that it would only do so if 
it was sure of winning, led to a 
strong performance by water 
and regional electricity stocks, 
which stand to gain from any 
removal of political uncer- 
tainty. 

For the market as a whole, 
the political impact was less 
easy to judge. Clear signs that 
the government is really plan- 
ning a November poll might 
well - after a brief burst of 
enthusiasm - leave equities 
vulnerable to upsets, as foreign 
investors in particular reacted 
jumpily to every piece of opin- 
ion polling. On balance, how- 
ever. the City probably expects 
an election in early 1992, rather 
than In late 1991. For the 
moment, therefore, the market 
re mains in limbo, waiting for 
the confirmation of economic 
recovery that most people 
expect would lead to a further 
advance - or for bearish 
reverses. 

Peter Martin 


HIGHLIGHTS OP THE WEEK 



Price 

y’day 

Change 
on week 

1991 

High 

1991 

Low 


FT-SE 100 Index 

2667.4 

+ 21.7 

2679.6 

2054.8 

November election hints 

AMEC 

217 

+ 14 

260 

178 

Increased Int dividend 

Barron Dev 

57 

+ 13*2 

126 

29 

M rate cut boosts builders 

Seazer 

9812 

+ 1412 

195 

59 

Rate cut boosts CHB flotation 

British Airways 

194 

+ 15>2 

195 *2 

122 

Analysts positive 

Burton 

481a 

+ 8 

943b 

30 

Broker's note 

CourtHiifds Textiles 

435 

+ 46 

437 

235 

Good interim results 

Electricity Package 

£2208 

+ 181 

£2260 

£1425 

Kleinwort "buy" recommendaflon 

Elam 

210 

+ 27 

213 

87 

Bid speculation 

Hickson Inti 

206xd 

+ 18 

208 

102 

Disposal 

Hlllsdown 

250 

+ 16 

269 

154 

Positive Interim results 

LJoyda Bank 

404 

+ 19 

404 

268 

Hoare Govett presentations 

Severn Trent 

363 

+ 32 

370 

300 

Govt pofl ratings Improve 

Ultramar 

266 xd 

-14lz 

358 

251 

May lose Tootsie' status 

Wilson Bowden 

437 

+23 

437 

335*2 

Int profits increase 


Serious Money 

Give the small 
saver a break 

By Scheherazade Daneshkhu 


T ax breaks, who 
needs them? The 
government seems 
to have forgotten 
the answer to this 
question. During the past 10 
years, a series of schemes have 
been introduced by the govern- 
ment aimed at broadening the 
base of public participation 
into savings and investment. 

These included, in descend- 
ing order of ideological popu- 
lism, Tax Exempt Special 
Savings Accounts (Tessas), 
Personal Equity Plans (Peps) 
and the Business Expansion 
Scheme (BBS). 

Hie first two were for small 
savers while the last was 
intended to entice shareholders 
into riskier investments to 
prop up manufacturing. All 
made use of generous tax 
breaks as the lure. 

But the aim of each has been 
skewered along the way. The 
original idea of encouraging 
broader participation and 
attracting new money has been 
diverted along a path sign- 
posted increasingly by finan- 
cial institutions rather than 
government 

John Major's 1990 Budget for 
Savers took its name princi- 
pally from the introduction of 
Tessas which were aimed at 
the “mass of ordinary taxpay- 
ing savers" in the then Chan- 
cellor's words. Under the 
scheme individuals may save a 
total of £9,000 over five years 
earning tax-free Interest if the 
capital is not withdrawn. 

The concept was easy to 
understand and the product 
could be taken out at any 
b uilding society or bank. 

The government wanted to 
improve the savings ratio - 
personal savings divided by 
disposable income - which 
was down at 6.6 per cent in 
1989 from 11.4 per cent in 1984. 
It hoped to do so by encourag- 
ing the man and woman on the 
street to put aside a regular 
amount of savings every 
month which would encourage 
a savings mentality leading to 
riskier investments, in the 
form of equities later. 

Hie new scheme was com- 
pared favourably to existing 
Save As You Earn (SAYE) 


National Savings schemes 
administered by building soci- 
eties. SAYE schemes were 
introduced in 1969, originally 
allowing savers to put away 
£10 a month. 

However, Tessas have 
attracted surprisingly little 
“new" money. In the first six 
months, 80 per cent of the 
370,000 Tessas sold by Halifax 
Building Society were opened 
with money which came 
straight out of other Halifax 
accounts. At Skipton Building 
Society, 88 per cent of Tessa 
money was transferred from 
other accounts. 

Moreover, the accounts did. 
not seem to be used for regular 
saving. Six months after Tes- 
sas were launched, the average 
balance in a Halifax Tessa 
stood at £2,700, almost up to 
the maximum of £3,000 for the 
first year. 

C learly, those who 
already had savings 
quickly took out a 
Tessa to obtain the 
tax concession. Regular savers 
were all but ignored by the 
societies who packaged their 
Tessas so that the best returns 
and bonuses would be had by 
those investing the maximum 
amounts for each year. 

The few fixed-rate schemes 
tended to need large lump 
sums for those wanting to 
start For example, Bristol and 
West offered a “guaranteed" 
Tessa paying 11-25 per cent 
over five years but you needed 
to deposit the ™dmum £3,000 
to stmt mod put in money into 
an annuity to fund further pay- 
ments Into the Tessa. 

It is a similar story with 
Peps. These were a Nigel Law- 
son Inspiration and their 
exemption from income tax 
and capital gains tax was again 
to encourage as many people 
as possible to become share- 
holders, in order to create 
“popular capitalism". 

When they were launched in 
1987, Peps were aimed at the 
smaller investor (no more than 
£200 a month), and were 
designed to ensure that there 
was a direct link between 
shareholders and companies. 
But file companies promo- 


ting Peps found small accounts 
too uneconomical to handle 
and have shown little time for 
the small investor, pressing 
instead for more upmarket 
Peps which have been taken 
up by the sophisticated Inves- 
tor who already had a portfolio 
of shares. The government has 
obliged. Up to £6.000 a year can 
now be Invested but the maxi- 
mum into a unit trust or 
investment trust is still only 
£3.000. 

Peps have turned into a tax 
shelter rather than an encour- 
agement to new investors 
while unit trusts and invest- 
ment trusts have relished the 
increased business. 

Much the same has hap- 
pened with the BBS, (see oppo- 
site) a much older scheme 
introduced at the beginning of 
the Thatcher decade. 

It was different from Tessas 
and Peps in that it was only 
likely to appeal to those with 
money to lose but the aim was 
still to promote wider share 
ownership among the public. 

Most of the total public BES 
investment in 1983 was Into 
the hands of fund managers 
who spread the investment 
across a number of manufac- 
turing companies as a way or 
reducing risk for the investor. 

But promoters and the larg er 
investors were drawn towards 
asset-backed companies rather 
than manufacturing. Once 
again, the government has 
obliged and BES now provides 
investment in low-grade rental 
accommodation, provided by 
sponsors, rather than manufac- 
turing. The relative safety of 
such investment compared to 
manufacturing can be seen in 
the drop in BES fund invest- 
ment from £47m in 1983 to less 
than £im last year. But if risk 
has been minimised to such an 
extent, it is difficult to see why 
the government should provide 
tax breaks. 

It is difficult to resist con- 
cluding that despite the gov- 
ernment's original intentions, 
the ordinary saver has scarcely 
benefited from tax breaks. 
Instead, it is the wealthy inves- 
tor, investment institutions 
and intermediaries who have 
prospered for very little effort. 
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Misery index grim reading for Labour 

As election (ever gripped the country this week, so City 
analysts started trying to read the economic runes. One 
popular measure Is the "misery Index”, which simply adds the 
figure for annual Inflation to unemployment (expressed as a 
percentage ol the workforce). 

Nobody pretends that a measure this crude will predict the 
exact results of the next election, but the graph does make 
interesting reading. If the theory is right, people are getting 
much less miserable, so this is a good time for the government 
to go to the polls. Times when the misery Index were high 
correspond closely to to high Labour poll ratings. 


Housing market fails to revive 

This year's interest cuts are yet to have much effect on the 
housing market, according to the Nationwide Building Society's 
house price Index for August. The figures show an average one 
per cent drop In house prices since July. 

The average UK house costs £58,337, down from £80,675 In 
August 1990. according to Nationwide. John Hutchinson, of 
Nationwide, said: "While the recession continues and 
uncertainty over employment prospects deters people from 
moving house, it appears unlikely that the market wifi pick up 
to any significant degree." 

Nationwide’s findings were backed up by a separate survey 
conducted by Infoilnk, the credit Information agency. Mortgage 
applications for July were 3.9 per cent down an the same 
month last year leading Infoilnk to conclude that there Is no 
indication of a recovery in the housing market 

Co-op launches gold card 

The Co-operative Bank announced the launch of a Visa Gold 
card which is guaranteed free of charges for the life of the 
holder. The maximum period for free credit has been reduced 
to 46 days, but the Interest rate for borrowers is a competitive 
1.75 per cent per month (23.1 per cent APR). The offer closes at 
the end of December. All holders must be homeowners, 
earning a minimum of £20.000 per year. Minimum credit limit 
will be £3,000. 

The National Children's Home Is launching another free credit 
card. NCH Mastercards, backed by the Bank of Scotland, make 
donations to charity on every use of the card. Details are 
available from the NCH press office on 071-226-2033. 

Smaller companies indices rise 

Smaller company indices were up in the week to September 5. 
The Ho are Govett Smaller Companies Index (capital gains 
version) rose 22 per cent from 1211.4 to 1237.9. County 
Natwest smaller companies Index was up 1.9 per cent from 
969.7 to 987.7 over the same period. 

Commercial property trusts go pubGc 

Private Investors can invest in unli trusts specialising in 
commercial property. Norwich Union and Barclays Unicorn 
have received authorisation from The Securities and 
Investment Board, the City regulators, to sell their commercial 
property trusts directly to the public. 

The trusts hope to attract investors who believe that the 
property market has hit the bottom. Concern about the illiquid 
nature of property may be assuaged by the requirement for 20 
per cent of die funds to be held in relatively liquid assets. The 
Norwich Properly Trust is valued at E53m. Barclays Unicom 
Property Trust set up in the early 70s. has assets of £20m. 


Wall Street 


Disco fever, the latest obsession 


D ISCO FEVER. That, 
In the memorable 
phrase of one Wall 
Street wit, is what 
tiie US markets got a bout of 
this week. 

Traders became obsessed 
with the question of whether 
the Federal Reserve win ease 
monetary policy yet again, or 
whether the tentative Ameri- 
can economic recovery is 
enough to keep Interest rates 
where they are. 

The question still hangs 
unresolved in the air this 
weekend, after a succession of 
economic statistics which have 
underlined that, while some 
sort of recovery is under way, 
ft remains very modest 
Throughout the week the 
market’s attention was firmly 
focused on statistics for 
employment during August 
due out yesterday morning, in 
the belief that a poor set of 
figures would encourage the 
Fed to drop the discount rate 
from 5.5 per amt to 5 per cent 
(hence disco fever), and ease 
the important Fed funds rate 
from 5J> per emit to 5.25 per 
cent 

In the event however, the 


figures were an anti-climax: 
not that poor, but not that 
good either. They were 
broadly in line with what the 
analysts had been expecting, 
showing a 34,000 increase in 
non-farm payrolls, compared 
to a drop of 78,000 in July, and 
an increase of 42,000 in manu- 
facturing Jobs. 

The manufacturing figures, 
following a strong improve- 
ment in the monthly index of 
purchasing managers — an 
important gnage of sentiment 
- shows that industrial pro- 
duction is expanding signifi- 
cantly. 

But a substantial proportion 
of this may be due to a cyclical 
rebuild of inventory, and it 
remains far from certain that 
consumer confidence is recov- 
ering sufficiently to sustain 
the m a nuf a c turing upturn in 
ttte months ahead. Consumers 
remain weighed down by debt, 
a sluggish housing market and 
fears of unemployment 

Their caution was under- 
lined this week by poor retail 
sales figures for August and 
another set of poor car sales 
figures for the last 10 days of 
the month. 
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All these ambig uous si gnals 
gave ammunition both to 
those who argue that the econ- 
omy Is on course for a modest, 
non-inflationary recovery, 
with no immediate require- 
ment for the Fed to ease; and 
to those who say the recovery 
is in danger of petering out. 

Wall Street also remained 


rivetted by the scandal at secu- 
rities house Salomon Brothers 
and its illegal rigging of Trea- 
sury bond market auctions, 
which has led to the resigna- 
tion of six senior executives. 
Salomon’s new management, 
headed by Warren Buffett, the 
emine nt fond manager, this 
week tried to put as much dis- 


tance as possible between it 
and its disgraced predecessors. 

The company announced 
that it would pay no compen- 
sation, severance or future 
legal expenses to the four mast 
senior executives who have 
resigned. 

Giving testimony before a 
Congressional Committee, Buf- 
fett revealed that Salomon had 
controlled 94 per cent of a 
Treasury note auction in May 
- an extraordinarily high fig- 
ure. It was, he added, almost 
like a "self des tract mecha- 
nism." 

Congressmen are pressing 
ahead with legislative propos- 
als to tighten up regulation of 
the Government bond market - 
in spite of pleas for caution 
from the Securities and 
Exchange Commission and the 

Treasury. 

Salomon itself, for all Buf- 
fett's Nebraska charm, faces 
formidable difficul ties. It has 
been losing clients - Includ- 
ing, this week, British Tele- 
com, whose £5bn share offer It 
was going to lead-manage. Its 
ability to profit from its core 
bond trading business has 
been restricted by a Govern- 


ment ban which prevents it 
handling clients' business in 
Treasury auctions; and its 
admitted rule-breaking has 
opened up a Pandora’s box of 
legal suits. 

Stm, Salomon remains the 
main adviser to Chrysler, the 
financially stretched car 
m a k e r in its efforts to raise 
some $400m of new equity 
from US and international 
investors. The company has 
just begun a road-show to woo 
US fund managers, who have 
been expressing concern about 
the company’s future manage- 
ment, given that Lee Iacocca, 
the chairman, is nearly 67. 
Perhaps that is why Chrysler 
chose this week to answer the 
sec o n d most popular guessing 
game In Detroit: when will 
Iacocca retire? It is to be in 
December 1992. But the most 
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The Bottom Line 


Base your forecast on the forecasters 


I F THE combined exper- 
tise of two dozen leading 
forecasters (reported in 
the Financial Times on 
Monday) is to be believed, the 
UK economy will be growing 
again next year, inflation will 
fell to 4 per cent but unem- 
ployment will rise further. 

Hie survey did not cover the 
political outlook, but which- 
ever party is in power is expec- 
ted to keep a tight rein on 
interest rates, which are fore- 
cast to be 10 per cent on aver- 
age in 1992, only just below 
current levels. 

This outlook would be good 
for company profits, because 
the recovery would allow over- 
heads to be spread over 
increased sales; rising unem- 
ployment would signal cost 
control It would also be good 
for equities, but at least part of 
the benefit is already reflected 
in the price; one of the reasons 
for the recent stock market 
rally is that investors have 
gradually come to accept this 
type of forecast as likely. 

Stiff, there should be some 
forther gains as the forecast 
moves off the computer print- 
out and into the reality of cor- 
porate profit and loss accounts. 


Another implication of the 
forecasts is that Interest rates 
will stay well above inflation, 
so the more competitive build- 
ing society accounts will not be 
a bad home for funds, at least 
for basic-rate taxpayers. The 
low inflation outlook suggests 
that index-linked gflts wul not 
perform stunningly weft while 
offering a prospect that con- 
ventional gflts could see gains. 

The forecasters do not ven- 
ture an opinion on the 
exchange rate, but with infla- 
tion down, interest rates stay- 
ing high, and the current 
account scarcely widening, 
there appears to be only a low 
probability that a realignment 
within the European Monetary 
System's exchange rate mecha- 
nism would be necessary to 
bale out the sterling value of 
poor-performing continental 
funds. 

These conclusions could be 
thrown off course as specula- 
tion about an aut umn election 
increases, but will the fore- 
casts be any more useful once 
attention returns to economic 
fundamental? 

Economic forecasts have 
been a reasonably good guide 
to what will happen in most 


The UK Economy fn 1992 

FT overage of forecasts 
(annual percentage rise ) 

Gross Domestic Product 1.72 

Consumer spending 

1.52 

Retail Price Inflation 

3.97 

Unemployment (millions) 

2.79 

Current Account 

Balance (£bn) 

-7,92 

Public Sector 

Borrowing (£bn) 

15.52 

interest rates 
( 3 mnth Interbank) 

10.03 


years, but there have been sev- 
eral occasions when they have 
been disastrously wrong. One 
example was the off price hibp 
during the Six Day War in 1973 
and sharp decline in the econ- 
omy that followed. It was very 
difficult for the forecasters to 
have predicted the oil crisis, 
but that is scant comfort ff you 
were holding equities during 
the stock market crash that 
resulted A more recent exam- 
ple was the forecasters' failure 
to predict the 1988 boom in UK 
house prices and consumer 
spending. 

Th at was a purely domestic 
event, so there was less excuse 


for missing ft, and even less 
comfort for anyone holding a 
stake in one of the many small 
companies bankrupted by the 
high interest rates that 
resulted Hie current round of 
forecasts looks equally vulner- 
able. 

Abroad, the Soviet break-up 
poses obvious risks that the 
forecasters have assumed 
away, with failure to imple- 
ment a reform programme 
threatening hyperinflation, 
soda! unrest and a large-scale 
emigration, while success 
would open the way to aid that 
could cost the West S150bn- 
$200bn <£89bn-£ll8bn) in the 
next few years. 

In the OK, the election out- 
come will affect the forecast; a 
Labour government might 
have to raise interest rates 
well above 10 per cent, at least 
for a while, to convince a scep- 
tical foreign exchange market 
of its determination to main- 
tain sterling's parity in the 
ERM; and thin could pn riflng pr 
economic recovery; a hung par- 
liament would probably give In 
and devalue anyway, giving a 
temporary fillip to exports and 
profits, at the expense of 
higher inflation and, ulti- 


mately, higher interest rates. 

So a lot can go wrong: but 
there is also a good ehanw 
that things will turn out better 
than the forecasters are pre- 
dicting. Will unemployment 
really spiral upwards, damag- 
ing consumer confidence and 
m a king for a weak recovery? 
The forecasters are relying 
heavily on the experience at 
the start of the 1980s when 
unemployment carried on ris- 
ing test at the end of the reces- 
sion - and when wage infla- 
tion remained stubbornly over 
8 per cent, in spite of the high 
jobless rate. 

Bnt comparing the British 
economy now with its state in 
the early 1980s is like compar- 
ing a CD player with a phono- 
graph, the unemployed ten 
years ago were concentrated in 
die old heavy industries, and 
in the northern parts of the 
country; once out of work, 
their chances of re-employ- 
ment were often very low. 

By contrast, job losses in the 
r ecent recession have had a 
severe impact on the services 
sectors and the southern pa rts 
of the UK; there is little heavy 
industry left to close unless 
you count the car sector. 


The notion that an unem- 
ployed secretary in London in 
1992 will find as much diffi- 
culty getting re-employed as a 
redundant Liverpool dock 
worker in 1982 is nonsense. But 
it is exactly the nnnswiM that 
is unfortunately embodied in 
the computer models used by 
the forecasters. There is a good 
chance that unemployment 
will start falling much more 
quickly than the forecasters 
Tear. That would boo6t consum- 
ers’ confidence and help 
strengthen the recovery. This 
would raise equity prices, par- 
ticularly since the source of 
the stronger recovery would 
not be an inflationary surge in 
demand, but instead a greater 
than expected flexibility in the 
“hour market, which would 
help to restrain wages. 

One thing about the fore- 
casts is certain; they will not 
turn out correct. But they 
juake a good starting point for 
looking at the risks. 


Giles Keating 

■ OOn Keating is chief econo- 
mist at Credit Suisse First Bos- 
ton 
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BES: risks behind the renovated facade 


WATERTIGHT AT LAST? la s> 


SHOULD THE small investor 
touch the Business . Expansion 
Scheme, with a bargepole? 

Until about a year ago, 
advisers and accountants 
almost unanimously answered: 
.“No”. Typically, this was for 
the food-reason that invest- 
manta should not be made for 
lax 'reasons alone. As one 
adviser put said I could 
pot you into low-grade prop- 
erty; "Wifli no chance nf seeing 
.your money tor five years, -you 
woold run a-mile.” ■ 

... This-bas some truth. For all 
the beautiful buildings and 
gloss xtf the. prospectuses, uM- 
■rpately you are being invited to 
invest In cheap rented accom- 
Uiodation. Student digs, not 
way towers, receive die tax 


-< However, advisers, have 
•sbown more willingness to con- 
sider the BES over the last 
pear, thanks to the latest idea 
by the corporate financiers 
•who .sponsor the scheme. .. 

- . This is the "buy-back” com- 
pany. A BES company spends 
on housing, which is then 
•Used by another body, such as 
-a university or housing assoct 
nation. The university- cove- 
-nants to buy back the boosing 
stock after five years at a fixed 
■price, typically equivalent to 
ground £135 for every £1 origf- 


+ 1 This reduces risk, and these 
BriwptflR df ttnhwrt wd the market 
Jest year. As a rule, it is only 
covenanted buy-back schemes 
•which mainstream advisers 
jvill toudi. 

v The notional Interest rates 
<qn offer are very impressive - 
;enee 40 per cent tax rdief has 
e beeh taken into account, the 
i typical annual return is around 
IV per cent, although you 

y jwnM wmflmh flr that you run. 

i not get any income out within 
'five years, unless you bny 
.-another product such as a tem- 
porary annuity. 

... However, the early failures 
-of Hie BBS are proving bard to 
.live down, which explains 
.attempts to popularise new 
‘games for the schemes - for 
example, Johnson Fry tries to 
jeall mem FIGS (Fixed Interest 
- Growth Shares), while Close 
Brothers-now offers a BESSA 
.(Business Expansion Secure 
..Share Account). 

_ Are these schemes all that 
• they seem? There are certainly 
.more than the brochures 
and marketing tactics, which 


range from the bogus grandeur 
to moral htarlnnftfl. would let 
you believe. 

One problem is that the 
schemes are only as strong as 
their "guarantor”. Universities 
and housing associations are 
not profit-making bodies, and 
are not immune to failure. 

However, an innovation of 
the current BES season is to 
arrange third-party underwrit- 
ing with a bank. IMAGE, 
which invests in property in 
the south west, has its buy- 
back underwritten by the Bank 
of America, a double A credit- 
rated Institution. Other 
schemes are planning to follow 
this lead. 

They may also fall to deliver 
by simply not dnmg the de»ia 
they say they wDL If a scheme 
does not have covenants in 
place when it launches, it 
could be a long time before 
your money is invested. That 
also harms the tax relief you 
eventually receive. Again, 
sponsors are trying to improve 
this for the current season. 
Sun T.cfa hag maiic a point of 
starting its company’s activi- 
ties early, so tax relief sfepold 
come through sooner. 

Given the BBS’s past record, 
it seems unwise to Invest in 
schemes which do not have a 
formal buy-back covenant 
unless you are very rich, a 
bom gambler and deeply 
averse to paying tax. If so 
there are a number of "preda- 
tor”-type BES companies. They 
raise money in the usual way 
and then go looking for bar- 
gains, of which mere are 
plenty in the recession. 

They buy p r op e rty cheap, let 
it for five years, and then sell 
it. hoping to catch a recovery 
in the hnnuing market. 

The lack: of an assured exit 
route, along with no definite 
Awk already in pi«i» at the 
outset, make these schemes 
inherently much more risky. 
However, the kind of bargains 
which the various operators 
have been picking up suggest 
that you could be on to a win- 
ner with your risk money. 

The BES has managed to 
synthesise a number of differ- 
ent products with different lev- 
els of risk. There are some 
opportunities, but investors 
ami need to be very wary of 
the wiialftatHng c laims which 
filter the indnstry. 

John Anthers 



A STRANGE HISTORY 


YOU BUY newly-issued shares 
in the BES -company and 
obtain tax relief on what you 
invest at your top rate of tax. 
The maximum amount on 
which relief can be claimed is 
£40,000 in any tax year. How- 
ever. you can carry forward 
relief if you invest before Octo- 
ber 5 - hence the rash of 
schemes write John Authers 
and Scheherazade Daneshkhu. 

To qualify for relief, the 
shares must be held for five 
years. There is no capital gains 
tax when shares are realised. 
The full sum of the investment 
must be initially paid to the 
scheme, who will then send a 
BES 3 form. The company can- 
not issue these until at least 
four months after it has started 
trading. It also needs to satisfy 
tax inspectors that it trades 
fully in accordance with BES 
rules. Once you have the form 


THE BASICS 


you can claim your relief. 

■ Choosing a Scheme: The 
new schemes make assessment 
difficult 

BESt Investment magazine 
(Tel: 071 S36 2037) warns inves- 
tors that the assumptions used 
by different promoters quoting 
returns vary. Some are struc- 
tured In a way that exposes 
investors to risk from high 
repair costs, low rental 
demand and tax liabilities on 
the sale of the properties. 

BESt has calculated adjusted 
returns (below) based on a six 
month delay for tax relief and 
realisation after five years. 

Allenbridge, which publishes 
Best BES Advice magazine 
(071-409-1111), also includes in 
its calculations: 

• How strong is the guaran- 
teeing covenant? This deter- 


mines the ability of the institu- 
tion offering the buyback 
option to meet its obligation. 

• An assessment of the secu- 
rity provided by the property 
assets the company will be 
purchasing. This helps guard 
against any political risk. 

■ Current Issues. Investors are 
spoilt for choice. "Buy-back” 
schemes launched in the last 
week include: 

Great Western Assured 
Growth, sponsored by Darting- 
ton & Co, will buy housing for 
Knightstone housing associa- 
tion. based in the south west. 
Adjusted return: 163 per cent 
Johnson Fry Super Growth has 
covenants from Bedfordshire 
Pilgrim Housing Association 
and Swansea university . 
Adjusted return: 15.7 per cent. 
Sun Life BesRes VH Campus 


will also invest in university 
and housing association 
accommodation. Adjusted 
return: 15.9 per cent 
BESSA UKC, sponsored by 
Close Brothers, will buy stu- 
dent accommodation for the 
University of Kent. Adjusted 
return: 15.7 per cent. 

Hungrier schemes include: 
Johnson Fry Predator will 
hunt for bargains m ainl y in 
the south of En gland 
Herrington Developments m, 
also under the Johnson Fry 
wing, .will chase bargains in 
north west London. 

Oxford Academic Housing, 
from the same sponsor, will 
buy properties in Oxford and 
let it out for student digs. 
South East Recovery n, spon- 
sored by solicitor Neill Clerk 
will scavenge in the south east. 
SunLife BesRes VH Phoenix 
buys from troubled developers. 


TRIAL and error is probably 
a polite way to describe the 
story of the government's 
handling of the Business 
Expansion Scheme. 

The BES today is very 
different from its predecessor, 
the Business Start-Up Scheme, 
Introduced in 1981. 

Daring the last recession, 

the government tried to 
encourage people to move 
their money from deposit 
accounts to new companies 
to encourage manufacturing. 
Geoffrey Howe, then 
Chancellor, described the 
Business Start-Up scheme in 
his 1981 Budget as a way of 
"overcoming the difficulties 
experienced by people starting 
their own business in 
attracting risk capital.” The 
incentive for private investors 
was generous tax relief 
available at the investor’s 
highest rate of tax - then 75 
per cent - on the money 
invested. The disadvantage 
was risk. 

Bat the public response was 
disappointing and BSS raised 
less than £40m in its first two 
years. This was primarily 
because of the complexity of 
the legislation which included 
much anti-avoidance 
provisions, according to Mavis 
Seymour, BES specialist at 
Stay Hayward. 

A more concerted attempt 
to develop the scheme - 
which, for the government 
had the virtue of promoting 
wider share ownership - was 
made in 1983. The ceiling on 
investment qualifying for tax 
relief was raised from £10,000 
to £40.000, and investments 
were allowed in companies 
wishing to expand, not 
r estricted to investment in 
new companies as under BSS. 
Hence thg change of nnni> to 

the Business Expansion 
Scheme. 

This made it easier for 
companies to obtain equity. 
The higher nailing meant that 
a nampany which needed 
£300,000 in investment now 
only had to find eight 
investors rather than 30. For 
the investor, the tax relief was 
greater, making the potential 
risk more worth taking. 

BES finally took off - the 
total funds raised through 
public offers in Its first year 
(1983/4) was £76.4m. 

People with the nerve to 
invest during the early BES 


years seem to have deserved 
any money they made. The 
failure rate was high. At least 
85 of the 237 companies 
funded by funds or through 
public prospectus in the 1983/ 
84 tax year foiled. 

BES frmds raised through 
public offer totalled £123m 
in 1984/5 and £141m in 1985/ 
86. However, manufacturing 
was not the main beneficiary 
of these funds. Investors 
showed a preference for 
asset-backed investments such 
as farmland, fine wine, hotels, 
and property development. 

In an attempt to correct this 
and direct the money towards 
British trading companies, 
the government in 1986 
imposed restrictions on the 
type of companies qualifying 
for the BES. These were not 
allowed to hold more than 50 
per cent of their assets in land 
nor could they hold collectable 
goods (such as wines and 
antiques) for Investment 

But two years later, the 
government decided to use 
BES to get the availability of 
private rental property. “It 
seems almost crazy,” said one 
BES expert “After all this 
legislation to stop people 
Investing in bricks and 
mortar, the government 
suddenly used the BES to get 
assured tenancy off the 
ground.” 

While a number of the 
assured tenancy projects are 
as “worthwhile” as the 
manufrctnrlng companies 
which originally inspired the 
scheme, many regard the BES 
today as little more than a 
tax shelter for low-grade 
property development instead 
of an incentive for 
entrepreneurial businesses. 

Seymour believes the 
government itself regrets the 
way tiie BES evolved. "The 
tax relief on BSS was generous 
bnt the basis for investment 
was narrow and no one took 
It up. The government felt 
foolish so it broadened the 
scheme. It then regretted not 
refining the BES. This could 
have been done by limiting 
tax relief for companies it did 
not wish to encourage, such 
as hotels, and giving the full 
relief to manufacturing 
companies.” 

Scheherazade 

Daneshkhu 
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If you’re 


looking for 


a big 


return on 


' . . Consider smaller companies When the economy <& under pressure investors tend to 
-abandon Ihem for me relative safely ol larger companies. Hence ihey become 
undervalued fatten stock markets start to recover, however, the converse applies and 
die resulting increase m demand causes share prices to rise 

So' with lading inflation and interest rates pointing to a further upturn m the 
markets, vrhat belter time to consider the TR Smaller Companies investment Trust, it s 
Iron) Touch© Remnant, one of Britain's leading investment trust management groups. 
' : wjlk"ovef £1.300 rnHIion o( assets under management Investments can be made 
. : through Ibe Touche. Remnant investment Trust Savings Scheme irom as little as £25 
[ a.month of. with lump sums starting at E25Q. 

..Rif more information .on how :o lake advantage ot this investment opportunity 
i .. send 'the coupon today or cali ‘Charles Hedgcland on 071-634 0295 investors 
“shaBa fcear id rnind that the price ol shares, and the income from them can go down 
- - as well as up; This may result in. ar, investor realising an amount which .s less man 
. that originally invested: Touche: Bemnanl & Co :s a member ot IMRO. 

^ TR SMALLER COMPANIES 
; INVESTMENT TRUST PLC 

list St'*3 mi mu inura u»- rn: rn .ismilCH cadmium i«»csti»snj ihh^i pic mo ihi 

. . -X ,. iftuCur RtNNtht <9i£s>utNT taj'i -sai-mcs scNeut 
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" : TO.UCH.E REMNANT. -INVESTMENT TRUST SAVINGS SCHEME 


your 


investment 


think 


small. 


TOUCHE 

REMNANT 


THE MONKS INVESTMENT TRUST PLC 


Nows the * — 
time 
to gfet on 

hoard. 


When it comes to long-term performance. Monks is 
an imvstment trust with a remarkable track recorj of 
consistent achievement. 

In fact, over five years and ten years, it is ranked in 
the top three international capita l growth trusts 

Monks is a truly international trust, investing in all 
the world’s major markets. And it is actively managed: 
when ux see new opportunities, uv do not hesitate to 
make substantial changes in the balance of the portfolio 
in orxler to pursue them. 








In our viem if you are investing far the long term, 
you will be cm the right lines if you start to save regularly 
in Monks right now, 

Through the BaiUie Gifford Investment Trust 
Savings Scheme, you can invest regular monthly 
amounts of £30 or more, and lump sums of £250 or 
more, without dealing commission. 

And in doing so, you will be able to benefit from the 
many attractive opportunities which now exist around 
the world. 

Although share prices have risen significantly in 
all of the world’s major markets, uv believe that a 


number of stocks with excellent long-term growth 
potential can still be identified. 

And there can be no doubt that wherever in the 
world such opportunities may arise, a broadly-based 
international investment trust like Monks is uxll-placcd 
to exploit them. 

Find out more. For fun information on Monks, and 
on the BaiUie Gifford Savings Scheme, complete and 
return the coupon below. 

The price of shares may fj as well as rise, and 
investors may not get back the amount they invested. 
Past performance is not necessarily a guide to future 
zxrformance. 


To: Lindsey Grcig*, BaiUie Gifford & Co, 10 Glcnfmlaa Street, 

Eilinturyli EH3 bYY. Td 031-225 4006. F« 031-225 2358. 

I plcnso Bond me full details of Monks Investment Trust and 
ike Bail lie Gifford Investment Trust Savings Sekcme. 


Postcode 



| BAILLIE GIFFORD & CO i 

< Scotland's international < 

L investment managers. j 

MEMBER OF IMKO 


Ttis advertisement has been issued by The Hants investment Trust PLC and has been aoproved by Bade fflffoid & Co. Safe Gifford & Co are the Managers and Secretaries of 
The Uonfcs bwstmert Trust PLC and are Managers of The Bafie Gfiord Investment Trust Savings Scheme. The Monks knestment Trust PLC does not cany out ksestmenl 
Bus nets as defined n the Fvwioal Services Aci 1986 so a is not sti^ea tot tie Acl * Source: AtTC. net assn vabe total return «wdi net mame renuested to 3L7.9L, 
International Capital Growth Sea*. 
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FINANCE AND THE FAMILY 


Mortgages: is it time to fix your rate? 

Home loans have been cut and special offers abound - but watch the small print, warns David Barchard 


ABBEY NATIONAL took the 
market by surprise this week 
when it lowered its mortgage 
interest rate by 0.4 percentage 
points within hours of Wednes- 
day’s base rate cut 
Lenders were probably plan- 
ning to hold out for another 
half point cut, but once Abbey 
& National made its more and 
w Halifax followed, other instftu- 
" tions bad little choice. 

Lloyds Bank has cut Its 
mortgage rate to LL55 per cent 
" (APR 12.2 per cent) while 
~ Royal Bank of Scotland, Wool- 
wich, UCB, Bradford & Bin- 
giey. Nationwide, Cheltenham 
& Gloucester and National & 
Provincial all now offer a basic 
rate of 11.5 per cent. Other 
banks and centralised lenders 
- can be expected to fall in line. 
For most people, another 
half a percentage point cut is 
very welcome. First time buy- 
ers in particular should find 


I NVESTMENT Trust 
Savings Schemes seem to 
be an idea whose time has 
come. 

Take-up of the schemes has 
increased sharply since they 
were introduced in 1984. and 
companies are queuing up to 
offer new savings scheme 
products. 

For example, Moorgate, 
which specialises in s mall er 
companies Investment trusts, 
launches a savings option later 
this month. Touche Remnant, 
one of the biggest management 
groups, has announced a spe- 
cial offer. Hie Smaller Compa- 
nies trust, its largest, will 
waive its usual 1 per cent 
transaction charge until the 
end of October, for saving 
scheme investment. Fidelity, 
the fifth biggest unit trust pro- 
vider, will launch an invest- 
ment trust next month. It 
plans a £50 per month mini- 
mum saving scheme with no 
opening charge. 

Perhaps most ambitiously, 
Ivory & Sime, the largest 
investment trust manager in 
Scotland, is launching a 
scheme to invest with no front- 
end charge in any of its eight 
investment trusts. The mini- 
mum investment is £25. You 
can also invest a minimum of 
£100 into an Ivory & Sime 
investment trust Personal 
Equity Plan, thus saving tax, 
without charge. 

Why have the schemes, 
which have only been available 


conditions very favourable for 
their needs. If they borrow 
more than £60,000 they ought 
to be able to combine the dis- 
count offered to first tim« buy- 
ers with that offered by most 
lenders to larger borrowers. 
This should push their interest 
rate below 10 per cent 

Ian Darby, marketing man- 
ager of John Charcol, the Lon- 
don mortgage brokers, says 
that borrowers who do this 
should look carefully at how 
long the discounts will last. 
Most discounts for first time 
buyers last only a year - 
when the mortgage reverts to 
the full variable rate, a bor- 
rower might suffer a sharp 
jump in payments. 

One apparently outstanding 
mortgage offer to first time 
buyers this week comes from 
Yorkshire Building Society 
which has a rate of 8J>5 per 
cent (APR 11.80 variable) to 


new entrants to the market, for 
the first six months. But six 
months is a short time in the 
life of a mortgage and anyone 
taking up this offer should be 
clear about what rate they will 
pay after the 2J55 per cent dis- 
count period is over. 

Mortgage rates are now back 
to levels last seen, in the 
autumn of 1988. But the real 
question is whether Interest 
rates are likely to fall further 
- if not, this is the time to go 
for a fixed rate. 

Mandy Witt, a mortgage bro- 
ker at Greig Middleton, 
points to the Cheltenham & 
Gloucester fixed rate mortgage 
as one of the best available. It 
offers customers 10.95 per cent 
(12.0 APR) fixed for five years. 
An alternative is a 9.95 per 
cent (12.0 APR) rate for one 
year on loans over £100,000. 

Two questions should be 
asked when looking at fixed 


rates. The first is what sort of 
arrangement or remortgage 
fees there may be. In the case 
of Cheltenham & Gloucester’s 

product it is £250. 

Then you should ask about 
early redemption penalties. 
These should be minimal for 
ordinary variable rate mort- 
gages but fixed rates tap funds 
purchased in advance by soci- 
eties. If you redeem the mort- 
gage early, they are left with 
the fends on their hands. In 
the case of C&G, there is a stiff 
penalty of six months' interest 
However, it Is a "portable” 
mortgage: you can take it with 
you without penalty if you 
move house. 

Most other mortgage offers 
are for much shorter periods. 
Many offer cheaper rates only 
for between 12 and 24 months. 
They may charge 9.95 per cent 
till June next year or 10.7 per 
cent until the summer of 1993. 


If the general election is not 
held until next year, and the 
recession and interest rate cuts 
persist well into 1992, some of 
these deals might not prove 
very advantageous. 

John Charcol this week 
offered its customers 9J99 per 
cent (APR 12.4 per cent) fixed 
until January 1994 using funds 
from a building society. This 
too is a portable mortgage, 
with a three months early 
redemption penalty until 1994. 
An attractive feature is that it 
will cover up to 90 per cent of 
the property's value. 

Cap and collar mortgages, 
which hold your interest rate 
payments within a fixed band, 
are helpful for many people. 
National & Provincial has one 
which keeps the interest rate 
between 10 per cent mid 12J5 
per cent for five years. 

However, any fixed rate 
mortgage involves a g amb le. 


Timely investment trusts 


as a method of buying Invest- 
ment trust shares since 1S64, 
suddenly become so popular? 
Several trusts have been 
around since Victoria's reign. 
The management has not been 
geared for marketing trusts to 
private investors, rather than 
institutions. 

As far as savers are con- 
cerned, a scheme is a more use- 
ful way to invest Investing a 
lump sum introduces the prob- 
lem of timing. For example, if 
you had put £1,000 Into a trust 


in September 1987, just before 
"Black Monday”, you would be 
doing a lot worse than if you 
invested in November 1987. 

Under a saving scheme 
"pound-cost averaging” works 
in your favour. Provided the 
trend is upwards, a fall in the 
value of your investment is 
good news, because you will 
buy more shares with your 
monthly amount 

Low administration charges 
are the other big advantage- 
several groups offer savings 


Intern a tional Gwwral Investment Trueta savings adwaw 

Over 5 years Over 10 years 



1/9/861 o 


1/9/86 to 



2/8/91 

Rank 

2/9/91 

Rank 

Alliance 

£4.75249 

1 

£16,895.12 

4 

Bankers 

£4,701.49 

2 

£18,724.25 

1 

Second Alliance 

£4,675.52 

3 

£16,92271 

3 

Personal Assets 

£4,585.62 

4 

— 

— 

Foreign & Colonial 

£4,42208 

5 

£17,561.16 

2 

Edinburgh 

£4,380.12 

6 

£14,643.19 

10 

British 

£4,318.95 

7 

£15,497.52 

6 

Tribune 

£4,264.65 

8 

£16,317.80 

5 

Scottish Mortgage 

£4,196.93 

9 

£15.330.73 

7 

Wttan 

£4,05202 

10 

£14,988.60 

9 

Sector Average 

£4,128.78 


£16,428.73 
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For the rugby 
fans only 


W HAT COMPANY 
could contemplate 
raising £37m offer- 
ing nothing but 
the right to spend a few win- 
ters' days out in the open fight- 
ing off cold Scottish winds - 
and require that you pay extra 
if you actually wish to exercise 
that right? 

That is the proposition being 
put forward by the deadpan 
Scots who run Murrayfield, the 
stadium in Edinburgh where 
Scotland plays its international 
rugby matches. 

Gordon Masson, president of 
the Scottish Rugby Union, is 
confident that it is feasible to 
finance a £37m redevelopment 
of the stadium by Issuing non- 
interest bearing debentures 
conferring only the right to 
purchase tickets for a desig- 
nated seat. In practice some 
money should come from other 
sources but the issue will still 
dwarf last year's £&Sm Issue 


for Glasgow Rangers (85 per 
cent subscribed so far) and this 
year’s £l&5m offer tor Arsenal 
football club (only one-third 
subscribed). 

The debenture issue is 
intended to enable Murrayfield 
both to create an all-seater sta- 
dium and increase capacity 
from 54,000 to 65,000 by the end 
of 1994. It will capitalise on the 
fact that getting seats for home 
internationals is virtually 
impossible unless you are 
either a member of a Scottish 
rugby club (and even then you 
usually have to take your 
chance in a ballot) or are one 
of the 7,000 people who hold 
either debentures Issued in 
perpetuity in 1925 or the 20- 
year interest-free loan issued 
in 1983. 

How many debentures will 
be issued, what they will cost 
and how long they will last 
will only be decided next 
month when the SRU and its 


THE BEST RATES FOR YOUR MONEY 


myggTWPnr A/C*a «od BOHPg tore—) 


SuperSaver 
Capital Postal AC 

90 Day A/C 
Nova Star 
2 Yr Term Share 
Special Return 
Postal Band 


H1CA 
Classic P/Aoc 


Southdown BS 
Nottingham BS 

National Counties BS 
Newcastle BS 
Lambeth BS 
Alliance & Leicester BS 
Nationwide BS 

TKSSAa (Toot ft-) 

National Counties BS 
Darlington BS 
Lambeth BS 

Cheshunt 

HIQH IWmeST CHEQUE A/Co t< 

Caledonian Bank 
Chelsea BS 

Northern Rock BS 

OFFSHORE ACCOUNTS (Ore—) ~ 

Yorkshire BS Guernsey 
C&G Channel Islands Ltd 
Bradford & Blngley Douglas 
Yorkshire BS Guernsey 
C&G Channel Islands Ltd 

QUARAHTEBP INCOME BONDS Q 

Canada Life FN 
Financial Assurance FN 
Prosperity Life FN 
Providence Capitol FN 


Consolidated Life FN 

WAT SAVINGS A/Cm & BONDS (Qrew) 

Investment A/C 
Income Bonds 

11.00% wef 13.921 

Capital Bonds C 

WAT SAVINGS CERTIFICATES (Tax free) 

36th Issue 
5th Index Linked 


Telephona 


0273 471871 
0602 461444 

0372 742211 
091 232 6676 
071 928 1331 
0S33 717272 
0793 694465 


Instant 
Instant 
Instant 
90 Day 
15 Mnths 
2 Year 
2 Year 
2 Year 


0372 742211 5 Year 

0325 467171 5 Year 

071 928 1331 5 Year 

0992 26261 5 Year 


031 556 8235 
0242 521391 


Current A/C 091 285 7191 Instant 


Key Access 
Guernsey Gold 
Maximiser Ind 
O'shore Key Extra 
Guernsey Bond 


0481 719898 
0481 715422 
0624 662883 
0481 718898 
0481 715422 


Instant 
Instant 
SO Day 
180 Day 
12 Mth 


0707 51122 1 Year 

081 367 6000 2 Year 

0622 690555 3 Year 

02SS 7688884 Year 
9.35% Yly 
081 940 8343 5 Year 


1 Month 
3 Month 


Childrens Bond F 


Minimum Rato M. 

dap«*B % paid 


£1 11.00% Yly 
£5,00012.00% Yly 
£50,000 1225% Yly 
£20.000 12.15% Yly 
£5.000 1150% Yly 
£50012^0% Yly 
£10,000 1225% Yly 
£25,000 1250% Yly 


£3,000 13.75% Yly 
£1 1250% Yly 

£20 13.40% Yly 

£1 13-50% Yly 


£1 10.00% Yly 
£10,000 11.20% Yly 
£25,000 11.70% Yly 
£25.00011-16% Mly 


£25,00011.40% Yly 
100,000 12.00% Yly 
£5,00011.00% Yly 
£50,000 1250% Yly 
£10,00011.85% OM 


£50,000 9.05% YN 

£5,000 9.00% Yly 

£2,000 9-25% Yly 


£ 2,000 9-50% Yly 


£51025% Yly 
£2,000 11.75% Mly 

£10011.50% OM 


£258.5Q%F OM 
£25 4.50% OM 
■Hnfln 

£2511.84% OM 


Sum Ulcrapal 


advisers have gauged Interest 
from pre-registration which 
began on Wednesday with the 
opening of a hotline 
(0345-151515). 

However, prices, according 
to the type (ff seat, will proba- 
bly go up from about £1,000 to . 
£3,000. Between 15,000 and; 
20,000 debentures are likely to 
be on offer. In addition there 
will be 1,500 seats with access 
to new hospitality suites. 

ff you pre-register and buy a 
debenture before October 25 
you will, subject to demand, be 
guaranteed a ticket for one 
home international match from 
next season onwards until 
your seat is available for occu- 
pation. From the organisers' 
point of view the beauty of the 
offer is that it is not a once and 
for &Q affair.The SRU can go 
on selling debentures until its 
needs are met 

Unless you are interested in 
rugby this is probably not an 
investment for you. But it is 
worth remembering that the 
1925 debentures (issued at £100) 
change hands at about £7,500 
and the loan stock (Issued at 
£400) for £2500. 

James Buxton 
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without any charge and all 
offer a much cheaper service 
than you would get buying the 
shares via a broker. 

All of this helps account for 
the greater interest in the 
schemes, although you should 
note that this popularity has in 
itself helped performance. 
Investment trusts are quoted 
shares so their value is not just 
determined by the value of 
their funds. If the shares are 
popular, their price will rise, 
even if the investment perfor- 
mance Is not that good. Con- 
versely, if the market dislikes a 
trust, it will do badly. 

Over the last few years, 
increased buying by small 
investors has driven up the 
value of investment trust 
shares, and reduced the dis- 
count to the net value of the 
assets they hold. This cannot 
continue Indefinitely. 

So how good is the schemes’ 
performance? The following 
figures, from Micropal, are to 
an extent hypothetical, as the 
schemes only started in 1964. 
They show how your invest- 
ment would have fared if you 
had invested £50 per month 
each month for the last five, 
and ten years. The five-year 
timescale catches the worst of 
"Black Monday”. 

Brokers act 
to lift 
their image 

BRITISH stockbrokers this 
week launched a glossy pro- 
motional video in an effort to 
demystify their elitist image 
and woo potential clients. How- 
ever, on first viewing it only 
seems to pay lip service to the 
idea of serving small investors. 

Andrew Hugh-Smith, Stock 1 
Exchange rfianman, said that 
a quarter of the population 
owned shares but three-quar- 
ters of these held only (me or 
two companies, mostly 
acquired by clipping coupons 
for privatisations. 

“They have been at a loss in 
knowing how to add to those 
portfolios and how to look after 
them," said Hugh-Smith. “The 
video will show that brokers’ 
offices are full of approachable 
individuals who can hand le the 
enquiries of ordinary individu- 
als, not just formidable people 
like Aunt Agatha.” 

“We rejected the factual 
rente,” said John Cobb, chair- 
man of the Association of Pri- 
vate Client Investment Manag- 
ers and Stockbrokers, which 
co-produced the video with the 
Stock Exchange. 

The 12 minute video, nnufp 
by Chevron Communications, 
is a series of rather patronising 
scenes in which assorted ste- 
reotypes - man in pub, fruit 
and veg retailer, E-type Jaguar 
owner - discover shares and 
stockbroking. 

“That should go down well 
in Scunthorpe,” said market- 
maker Brian W interflood of 
W interflood Securities. "It 
didn't strike one as well 
informed enough. Stocks and 
shares are for buying and sell- 
ing, not keeping. They are 
gambling counters really.” 

A number of the brokers 
seemed to show little interest 
in advising truly “small” cli- 
ents. Michael Read of Greig 
Middleton said people should 
not even look at stocks and 
shares unless they already had 
£10,000 to E154XM ^National 
Savings and building societies. 

Asked about the llm small 
privatisation shareholders, he 
said: “There are dealing-only 
services available for those 
people. I agree that they are 
precisely the people needing 
advice, but that is impossible. 
This is something the govern- 
ment has not addressed and we 
cannot solve." 

The video uses an Affiance 
and Leicester branch as a back- 
ground to its dismissiveness of 
building society saving, but 
Peter White, A & L deputy 
chief executive, seemed far 
from displeased. “That video is 
the best argument for bunding 
society i n v e stm en t I have yet 
seen,” he said. 


Over five years, total invest- 
ment of £3,000 would on aver- 
age have turned into £3,679.37 

- not perhaps all that impres- 
sive. But over ten years, a total 
of £6,000 invested would on 
average be worth £13,974.40. 

Some trusts have done better 

- biking trusts currently in 
the news as examples, over ten 
years the Moorgate trust would 
have turned £6,000 into 
£17.17492, TR Smaller Compa- 
nies, would have produced 
£14.042.08, and Ivory & Sime's 
Investors Capital £15,678.08. 

Smaller companies trusts 
over ten years are the weakest 


John Authers 


PRELIMINARY RESULTS 


Company 

Bennett ft Fotartatai 
Black (Pater) 

Cook (DC) Holdings 

English & Cteodotesn 

Europe Energy Group 

Ex-Lands 

Heritage 

Matron 

Moray Imams Trust 
SECT 

Shorts Brother* 
Spectaieyea 
StoneMS Holdings 
Trarisn Holdings 


Pre-tax profit 

(£000) 


Eamkiga* Dfvidanda* 
par share (p) per share (p) 


Apr 1.480 L 
Jun 134# 
Dec 7 L 
Jun 8 L 
Apr 381 L 
Jun 2,810 
Jun 11,670t 
Apr 1,250 L 
Jan 28.500 
Jun 201 

Mar 1,130 L 
Apr 885 L 


(9,990 L) 22 
(10,300) 9.16 

(2,130) 0.15 
(184#) 299 
(18 L) 

(689 L) 

(i.iao L) 

(2950} 15.1 

di.aoen 1007 

(338 L) 

H 

(2.710 L) 204 
(2200 L) 

(2070) 


- B 

204 (284) 
1.0 ( 1 . 0 ) 
3.15 (3.0) 

- (-) 
(-) 

- (129) 
3-50 (3.12) 

9.9 (9.0) 

(-) 

- (-> 
- (-) 
- W 

1.0 (30) 


INTERIM STATEMENTS 


Ketyear 

la 


Pre-tax pro® 
(W00) 


dhrtdaads* 
w share 04 


Company 

Addison Consultancy 
AMEC 

Amartcan Trust 
Arnetts 
ASW Holdings 
BAT Industries 
Bedford (Wffltana) 

BfttSCOCD 

Blue Circle teds. 
Booker 
Bowatar 
Bristol « Weal 
BrUafe-Bomea Pet. 
British Dredging 
BTR 

Burford HokBngs 
Burnish Castro! 
Cafderhurn 
Church & Co- 
Chy & Commercial 
CfoodaOdn 
Coats VtyaBa 
Coafcao n Group 
Courtaukte Textiles 
CRH 

LaloeaMlLiiMl 

IrfOON iiauu udllUIMI 

DanMs (S) 

English & Overseas 
Grafton 

Guernsey Gas Ugh! 
Harabro Countrywide 
Hltlsdown HokBngs 
Ml 


late of Mm Steam Jun 821 (656) 3.0 ( 20 ) 

JMD Owe Jun 67 L (674 L) - (-) 

Jowdan (Thomas) Jun 595 L (532) 0.5 (1J5) 

Ktegspan Jun* 1.500 (1.700) 1.0 (1.0) 

Ktogaton Od & Gas Jun 761 (397) 1.0 ((156) 

Lowe (Robert H) Apr 386 L (371 L) - (-) 

Ma cle rta ne Group Jun 4,020 (4.800) 1.75 (1.70) 

Mafleft Jun 660 (2680) i. 5 ( 20 ) 

Maple Leal Jun* 35.000 (27,000) - (-) 

MTM Jun 10300 (5,300) 1.87 (1.7) 

H eate r DM A Jun 2390 (3,540) us (1.15) 

Office ft E le ctron ic Jun 14 (10) 0.1 (0.1) 

OrM Group Jun 1,000 ( 1 . 000 ) 1.6 (1.5) 

Peak Jun 3.020 (6.030) 1.05 (1.05) 

Pentteagm Jun 2020 (3.140) 20 (1.8) 

Paotea Jun 2900 (290(9 0.7 (0.6) 

Peratanmen Jun 12500 (15,500) 26 (23) 

Pickwick Group Jun 82 (1.540) 1.65 (105) 

PMamalea Jun 1550 (482) 25 (20) 

Ponrate May 670 (601) 1.1 ( 1 . 0 ) 

Proviedent HnancM Jun 10,600 (10.500) 8.6 (20) 

Psion Jun 27 (314) 1.0 (1.0) 

Readymtx Jun* 1.760 (2350) 055 (0.56) 

Reckftt & Caiman Jun 127.600 (112150) 5-55 (4.0) 

Record HobBngs Jun 1.570 ( 2100 ) 1.15 (1.15) 

Reece Jun 540 (138 4 21 (-) 

Richards Group Jun 505 (705) 1.65 (1.65) 

Ropoar Jun 2270 (2970) 25 (3-5) 

SaatcH & SaateM Jun 4,200 L (13.500) (-) 

Sate TRney May 3.680 L (3,910 L) - (-) 

Scholl Jun 11,600 (11.500) 25 (25) 

Sedgwick Group Jun 65,300 (67,700) 4.0 (4.0) 

Senior Engineering Jun 6,700 (0,150) 12 (1.08) 

SM-Mta Jun 2430 {SJ6 0) 5.125 (275) 

Sun Affiance Jun 114,000 L (119.000 L) 5.23 (3.0) 

Taylor Woodrow Jun 25300 (38,000) 1.88 ( 1 . 86 ) 

TAN Jun 20,300 (48,100) 3.6 (3 O) 

Trans World Conans. Jun 1,090 L (1,170 L) (-} 

Uuktere Jun* 2350 (2310) 4.1 (39) 

Vtoten Group Jun 4,670 (4.300) 1.8 (1.7) 

WMon Bowden Jin 15,400 (15.200) 25 (24) 

Wlmpey (George) Jun 200 (12600) 40 (4.0) 

Wood (Arthur) & Sen Jun 41 (30) - (-) 

WSP HokBngs Jun 613 (636) i.i (i.i) 

Xtra-wtaion Juft 708 (2400 L) - (-) 

(Figures In parentheses are for tee corresponding period.) 

"DMdands ara shown net pence per share, except where otherwise Indicated. L - 
less, # - Figures Quoted in Irish pounds 6 pence. # - Nst revenue, t - Revenue 
before tax, • - Operating profit figures for 1st quarter quoted In Canadian dollars. 


Jun 

40 

( 2 ® U 

- 

(-) 

Jun 

21.900 

(28.500) 

4.0 (3.875) 

Jul 

2.090# 

(1.960« 


d-45) 

Juft 

1.210 

(1.060) 

Z25 

(125) 

Jun 

8,100 

( 21 . 100 ) 

4J5 

(4^) 

Jun 

413,000 

(548.000) 

22.4 

(20.7) 

Jun 

76 L 

( 12 ) 

- 

H 

Jun 

129 

(589 L) 

• 

(-) 

Jun 

57.500 

(93,000) 

3-75 

(3.75) 

Jun 

37,800 

(36,100) 

7^ 

(7-25) 

Jun 

51,000 

(48,400) 

9.5 

( 8 -S) 

Jun 

39.200 

(32.400) 

- 


Jun 

1.680 

(705) 

2667(2.667) 

Jun 

759 

(1.880) 

26 

(28) 

Jun 

512.000 

(606,000) 

7£ 

(7.0) 

Jun 

1.630 

(1,350) 

0.45 

(04) 

Jun 

72200 

(793») 

65 

cas) 

Jun 

2 JW 0 

(1520) 

28 

(2J3) 

Jun 

14 

(1^70) 

3.0 

P- 0 ) 

Jid 

1 JW 0 # 

(929#) 

- 

(-) 

Juni 

5,620 

(4350) 

1.696 

(1-57) 

Jun 

48,100 

(64500) 

3.0 

P-Q) 

Jun 

17,000 

(71,400) 

ao 

( 10 ) 

Jun 

18.000 

(16*400) 

4.2 

(4-0) 

Juni 

21,100 

30.800 

215 

( 20 ) 

Jun 

10^00 

(17&0) 

275 

(4.1) 

Jun 

8 L 

( 12 ) 

- 

(126) 

Jun 

551 L 

(908) 

0J5 

( 2 - 0 ) 

Jun# 

1,620 

(2.300) 

25 

(2-5) 

Jim 

2460 

(1,950) 

09 


Jun 

4.260 L 

(962) 

0.05 

(0.05) 

Jun 

77,600 

(78 BOO) 

22 

( 20 ) 

Jun 

40,100 

(63.500) 

4.2 

(42) 

Jun 

507 

(505) 

1^0 

( 1 - 20 ) 

Jun 

4,600 

(3,010) 

28 

( 0 - 6 ) 

Jun 

821 

(656) 

3.0 

( 2 - 0 ) 

Jun 

67 L 

(874L) 

- 

(-) 

Jun 

595 L 

. (532) 

G5 

d-5) 

Jun# 

1^00 

(1.700) 

1.0 

( 1 . 0 ) 

Jun 

761 

(307) 

1.0 

( 0 - 66 ) 

Apr 

386 L 

(371 L) 

- 

H 

Jun 

4,020 

(4.800) 

1.75 

(1-70) 

Jun 

660 

(2,680) 

1.5 

( 2 Q) 

Jun# 

35.000 

(27,000) 

- 

H 

Jun 

10300 

(5,300) 

1.87 

(1.7) 

Jun 

2J390 

(3,540) 

1.15 

(1.15) 

Jun 

14 

( 10 ) 

0.1 

( 0 . 1 ) 

Jun 

1.600 

( 1 , 000 ) 

ie 

( 1 ^) 

Jun 

3.Q20 

(6.030) 

1.05 

(1.05) 

Jun 

2020 

(3.140) 

20 

(W 

Jun 

2,900 

(2500) 

0.7 

( 0 ^) 

Jun 

12,500 

(15,500) 

26 

(23) 

Jun 

82 

(1540) 

1.65 

(1-65) 

Jun 

1550 

(482) 

26 

( 20 ) 

May 

670 

(601) 

1.1 

( 1 .Q) 

Jun 

10,600 

(10.500) 

&6 

( 6 - 0 ) 

Jun 

27 

(314) 

1.0 

( 1 . 0 ) 

Jun# 

1,760 

(2450) 

055 

(0.56) 

Jun 

127.600 

(113,150) 

5l55 

(4i) 

Jun 

1^70 

( 2 . 100 ) 

1.15 

(1.15) 

Jun 

540 

(138 Lj 

0.1 

H 

Jun 

505 

(705) 

1.65 

(1.85) 

Jun 

2270 

(2.970) 

3 JS 

P^J 

Jun 

4200 L 

(13^00) 

- 

(-) 

May 

3.680 L 

(3,910 L) 

- 

(-) 

Jun 

11,600 

( 11 ^ 00 ) 

25 

(25) 

Jun 

65500 

(67,700) 

40 

(4.0) 

Jun 

6,700 

(8.150) 


(1.06) 

Jun 

2430 

(sjm 

3.125 

(2.75) 

Jun 

114,000 L 

(119J300 L) 

5-25 

(5-0) 

Jun 

25300 

(38,000) 

1.06 

( 1 - 86 ) 

Jun 

20,300 

(46,100) 

3-6 

(3-6) 

Jun 

1,090 L 

(1.170 L) 

_ 

(-) 

Jun# 

2350 

( 2 £ 10 ) 

41 

m 

Jun 

4,670 

(4,300) 

1 A 

(1.7) 

Jlffi 

15,400 

05.200) 

25 

(24) 

Jun 

200 

(12,600) 

4.0 

(4.0) 

Jun 

41 

(38) 

- 

H 

Jun 

613 

(636) 

1.1 

( 1 . 1 ) 

Jul# 

708 

(2.400 L) 

- 

(-) 


BIGHTS ISSUES 

Trane World Co narmrtc anona is to raise £12m via a 54or2 rights issue at 

45p. 


The Week Ahead 

Drug lines studied 


One does not know what the 
future holds. In 1988, fixed 
rates at ll per cent looked 
unattractive: a year later any- 
one who had taken such a rate 
out was sheltered from the 
surge in the banks' base rate. 
Conversely, those who took 
loans at a fixed is per cent 
most be examining their early 
redemption clauses and won- 
dering whether a move to a 
lower rate is worthwhile. 

Could base rates now fall 
towards the 7.5 per cent they 
touched In May 1988? If they 
do, the appeal of the present 
generation of fixed rate mort- 
gages will stale. But in recent 
history UK bank base rates 
have seldom stayed below 10 or 
11 per cent for long. The time 
when fixed rates can fan no 
farther may be with us in a 
matter of months. Those who 
move now are unlikely to have 
many regrets later. 


sector, averaging £10,898, while 
UK Income Growth is the 
strongest at £17,12609. 

Only those trusts whose 
managers have savings 
schemes are included in the 
table. Charges are not included 
and Micropal's figures are 
“offer-to-offer”, so they do not 
take account of the spread 
between buying and selling 
prices. 

Note that muter pound-cost 
averaging, where it is better 
for a trust to dip before grow- 
ing than to grow steadily, the 
precise top performers are dif- 
ferent For tramp le on lump 
sum investment. Bankers 
comes out ahead of Alliance 
over ten years, according to 
MicropaL 


THE reporting season 
continues apace next week 
with a crowd of big industrial 
groups ranging from Glaxo to 
Rolls-Royce revealing bow well 
they have - or have not - 
coped with the recession. 

Glaxo on Thursday is expec- 
ted to turn in pre-tax prefits 
for the year ended June of 
around £LMbn against £l.l6bn 
a year earlier and an increased 
dividend. Margins are likely to 
have held up well despite 
heavy sales and R&D costs. 

Analysts will be scrutinising 
sales of various drug lines. 
Zantac, the ulcer treatment. Is 
expected to maintain double 
digit volume growth. The per- 
formance of two new drugs, 
Zofran for nausea and Sere vent 
for asthma. Is of interest 

Rolls-Royce's interim pretax 
profits on Thursday are expec- 
. ted to be almost wiped out 
compared to last year’s £115 m. 
Even optimists expect only 
£25m pre-tax. The plunge is 
caused mainly by a slowdown 
in civil aerospace following a 
fall in demand for spare parts. 
The company is expected to be 


enough to m aintain 
the dividend at 2.55p. 

Will British Aerospace 
spring a rights Issue on 
Wednesday? Speculation of one 
has caused recent weakness in 
the share price. Interim pre-tax 
profits are expected to slump 

to about £110m (£146m). There 
is a chance of a dividend rise, 
however, to ftSp <8 Jp)- ' 

Cadbury Schweppes is likely 
to report on Wednesday 
interim pre-tax profits ahead 
slightly to about £il2m 
(£104.7m). Confectionery has 
fared well in the UK but less 
well in places like Australia. 
Beverages, hit by poor weather 
and the recession, will look 
weak in comparison with last 
year’s very strong first half. 

RTZ Corporation, the 
world’s biggest mining com- 
pany, is expected to report on 
Thursday interim pretax prof- 
its down as much as 40 per 
cent to £l64m. 

RTZ draws more than one- 
third of its profit from copper, 
which has fallen In price from 
a 1990 average of $L2l a lb to 
about $1.06 so far this year. 


COMPANY MEWS SUMMARY 

TAKE-OVER BIDS AND MERGERS 


Company 
bid tor 


VokM at 
bid par 


Prteo 

Mortal baton 
orico** bid 


ah 156I 2 111 97 

ApoSo Watch 3* 2h 1.52 Time Products 

g£o 239« 22B 230 3093 HopUosons ftp. 

Copmo (F.) ST 35 35 4.43 Prod. 

Craunpborn 107 10B 81 17.65 Wm** 

Food tote. IrlSU* Ir142 Irt36 h«.12 

taveroordon 225' 2S8 163 28&2S Whyte 6 Mscfcay 

ST 244 2 B 9 168 67.12 Grampian Mdga 

llacarthy 301S5 289 255 8285 Ufflfo Qteaiim 

Hackman 103' 107 SB 17&67 BTR 

SScm, 60* 80 43 121.18 EtacLData SysL 

Do pni, 139* 140 93 4001 Etad Data Syat 

Tjmdafl Hkigfc 59 ^§§ 56 49 33.00 JutftorTN 

•All cash offer.TICaah ottamotlvo. #For capital not already hofo.jUncondHIaiv. 
al." 'Based on 2.30pm prices 619/91. 1At suspension. SiSharm and Cull 
.•Approximate average value, assuming each share holder electa to take up toll 
pro rata enUHement of tea Convertible Alternative. Oiler comprieas two parts 
1)lrC1.468 cash 2) a 9^% Convertible Loan Slock Alternative 1996 (eonvaraton 
price 270p) on tee following basis; In Nou of every IritinO of cash under tea oflar- 
lrfl.00 nominal amount of Greencora Convertible. 


NMC 

Time Products 
HopUosons ftp. 
Prods 

Wywrala Gte 
Groancora 
Wbjrta & Mackay 
Grampian Mdga. 
Uoyte CMnMl 

EtacLData SysL 
BecLData SysL 
Jupiter TM 


Company 


NMAL Dmunn 

AdacoM Group 

Arc a d ia n kitamsltenal 

Canton 

Close Brothers Groins 
Glaxo Holdings 

Ooodhand Group 

Haggas (John) 

Haynes Piddfobtog — 
JF Pttffippine Fund — 

Macro4 

M fcM og ato Group , — 

H olynw n i E s t a te s 

Ngrtaam Industrial km 
Pradoos Motets Trust 


Waftar (Thomas). 


Acaia Bratp 

Associated Brim 
BaM (WHten) - 
Bastes (Jamas) . 


Barry Stsrquost 

Stack (AAC) 

BtaicMsy Motor Group ■ 


RESULTS DUE 


Aanouncomont 

duo 


Tuesday 

Monday 

Tuesday 

Monday 

Thursday 

Monday 

Tuesday _ 

Monday 

Wednesday 

Tuesday 

Tuesday 

Wednesday 

Wednesday 

Thursday 

Thursday 

Thursday 

Friday 


Wednesday 

Friday 

Thursday 

Thursday 

Tuesday 

Friday 

Friday 

Wednesday 

Thursday 

Thursday 

Wednesday 

Monday 

Wednesday 


Dtvkfood (p>* 

Last yw This ya 
A Final ML 


OopymcMo 

Costabi Group 

Contes Property Qroqp 

umi ram mwni nw u H _ 

Data 

Bye (Wimbledon) 

Emeoa 

Enterprise OH 

Erith 

esta tes & Osneral 

Etaopean Profaci tavoskaent 


Fatrey Group 


COM Group Wednesday 

Caksbroad Robey Wednesday 

Candover loros tm ema Monday 

Canning (W) Thursday 

Cannon Street tavestmaota Thursday 

Caparo tadasMss Wednesday 

Gsvorteta Graqp Monday 

CafosSon tateetrioa Wednesday 

Oopymoro Wednesday 

Costain froup Wednesday 

Cnaates Property Qroqp Thursday 

Dairy Farm tot arao Bo na l Friday* 

Data Tuesday 

Bya (Wimbledon) Friday 

Emaas Thursday 

Enterprise OB Wednesday 

ErUi — Wednesday 

Estates & General lnHIH — Thursday 

European Project hw a atm e nt Friday 

Evans Hatebaw H e Mtaga Monday 

Fatray Group Monday 

Foma H oldings Tuesday 

Hates Group Friday 

QaaksO Tuesday 

Ge wrin gs.- x Wednesday 

Grate Southern anew Thursday 

Haden HadeUon Hotdtage Thursday 

Harrisons aCrosMd Wednesday 

H a itec a Group Thursday 

H erring Son & Dear Holdings Tuesday 

Hevritt (J) a Son (FsTOon) Wednesday 

Wghlanda 6 I m teaads Be rhad — Thursday# 

Home CeonOaa Noospapars Tuesday 

Ice la nd Frozen Foods - Wednesday 

jns wgordCB PteftBers Group Wednesday 

*SA Msmaflonel Monday 

KMnwort S nwd ter Co's ter. ___ Wednesday 



Lranwwja IIURIIBI TUOfldlV 

L egal & General Group Thuradmr 

Llnraad . — Monday 

Union Part Wertwsday 

Mandarin Oriental tofL ThursSy 

MoJtoSr 

MMIIIIEWN (PgUfaTC) — •ihm.i ..!. mmmmm Thursday 


tosergordon Dl i —u i a Group __ 

tSA MmisSomI 

KMnwort Snwdter Co's lev. 

Lteog (John) 

Lambert Howarte 

LogM & Ganoral Group 

Unload 

Union Part 

Henrietta Oriental ten. 

Handera (Holdings) 


M src han ta Trust 

Mcro Focoa Grow> 

Mowlam (John) & Co. 
MIL taabumeHte Qraoo 


Podsng Sanang HoWtaga . 
Page (MfcfaoeQ Group 




PrndsaUal CarpentOon 


RoMosoa tana. (Ryders Qraan}.-. 


RTZ Corporteten 

Bony Hotel 

ScatOsh HarttsHe Trust . 


Pan Rubbar Estates. 


Tuesday 

Thursday 

Wedrwsdsy 

Thursday 

Thursday 

Wednesday 

Wednesday 

Wednesday 

Tuesday 

Tuesday 

Tuesday 

Tuesday 

Monday 

Tuesday 

Wednes d ay 

Thursday 

Wednesday 

Thursday 

Thursday 

Tuesday 

Thwsday 

Thursday 

Tuesday 

Tuesday 

Tuesday 

Monday 

Monday 

Monday 

Tuesday 

Monday 

Thursday 


Barbara EBis 


USDC liuosluiaiit Trust Monday 

WHson (COnooBy) HoMnga Menda? 

scrip tore. * - Ftgvea quoted in us cents, i - 
canta. t - Second quortartv dlvidatte * 
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l quarterly dividend. 


adjusted lor any Intorvantag 
Figures quoted In Malaysian 
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FINANCE AND THE FAMILY 
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The Focused Investor 


Investing for income: ten top tips 
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-• Be fore y on ask how well an investment will 
perform, you need to decide what you want 

11 JL MW - . _ - 


" .T,’ /■ - ■ 1 ^ M a nm.MiJ V.IJ UiiVi 41(1 

years if what you really want is an income 
6ach month. Over the next month, the Weekenc 
FF will- examine such choices. This week, 
we look at investing for income. Future 
articles will examine investing for growth, 
security, and saving tax. Each week we will 
offer ten suggestions. These lists will not 
be-exhaustive, but they should tell you how 
to tailor finan ci a l products to your own needs, 
rather than those of the companies which 
provide them. 



HE ..MOST popular 
way of investing for 
income is to sell your 
labour to . somebody 
. else, who pays you a regular 
J salary in return. 

, Few investme n ts will outper- 
form a salary, although they 
should require less effort. 
Investing for income is, classi- 
■* caQyi done by those who have 
a large capital sum but little 

- regular income: pensioners. 

It you are receiving a salary, 
it might be best to keep your 
savings long-term and aim for 
.. growth. If you do this through 
a. pension you can do so very 
tax-efficiently, provided that 
you convert your fund into 
income' when you retire. This 
• method of inviting for income 
: is hard to beat if you are pre- 
pared to wait a while. 

If you -need to turn your 
money into a reasonably imme- 
diate income, the following 
might be of interest 
■ Temporary annuities. Issued 
by life offices, temporary annu- 
ities allow you to spread a sum 
of capital over a fixed period, 
1 usually nine years. You pay a 
f*' lump- sum to the life office, 
Jf which* agrees- to pay you a 
-1 fixed stun for each of the nine 
■ years. . The office keeps the 
money if you die before the 
~ annuity expires. These offer 
you the highest income in rela- 
tion to the money you pay in of 
any. product, because unlike 
— most of the Other investments 

- covered here, they repay 
capital. • 

- Rates offered vary depending 
on your chances of surviving 
; the full term of the annuity - 
the older you are, the more you 
' will be paid. Life offices guar- 
; an tee payments, which means 
' that the investment revolves 


around gilts. If the gilts market 
is strong at the time you start 
your investment, you should 
get better value. 

The best buy at present, 
according to B&ronworth 
Investment Services, assuming 
a down payment of £10,000 by a 
70-year-oM man, is £2,096 per 
year, over nine years, by Sun 
Alliance. 

■ Imm ediate annuities: The 
other classic income-producing 
vehicle from life offices. In this 
case, the office promises to pay 
you a sum each year until you 
die. If you die soon after the 
investment is made, the insur- 
ers keep the money. 

Annuities are thus a disqui- 
eting investment, as you are 
effectively taking a bet an how 
long you will live. You get bet- 
ter value the older you become. 
At 75, they should be good 
value, and at 80, they are 
excellent 

Baronworth's best buy, on 
the same assumptions as for a 
temporary annuity, is £1,570.40. 
from Cohop Insurance. 

■ Unit trusts: The sector to 
aim for is UK Income. Fund 
managers invest in high-yield- 
ing companies - those which 
they expect to pay out a high 
dividend in relation to their 
share price. 

If the managers get it right, 
the trusts will make large 
income pay-outs each year, 
while their capital value 
improves. However, the tax 
position is not to good, as basic 
rate tax will be deducted. You 
can reclaim it if you are a non- 
taxpayer, but this takes time 
and effort A typical net return 
at present is around 5-5 per 
cent, according to Juba Whittle 
of Chase De Vere. Good finan- 
cial advisers should be able to 



set up a unit trust income 
plan, investing in several 
trusts, timed so that you would 
receive a monthly income. 

Although designed to max- 
imise income, income trusts 
regularly come near the top of 
performance tables for growth, 
provided you re-invest the 
income each year. Thus they 
are a hard investment to fault 
- if you find you do not need 
the income, it should be easy 
to plough it back into the trust 
and store up extra growth for 


is also much interest in these 
trusts from companies, with 
offerings co ming recently from 
Gartmore and Kleinwort 
Benson. 

■ Gilts, or UK government 
bonds, can make sense for pro- 
viding an income in certain cir- 
cumstances. They are tax-effi- 
cient if you pay capital gains 
tax and can also be bought 
very cheaply, via the National 
Savings Stock Register. You 
only need to fill in a form from 
the post office. 


John Anthers introduces a new series 
on investing for specific needs 


the future. Historically good 
performers in this sector 
include Capel Income, Key 
Income and Capability Income. 
■ Investment trusts: The new 
“split-capital" investment 
trusts cater for Investors with 
specific needs. The mechanics 
behind them are complex, but 
the upshot for the investor is 
that some shares - zeros - 
pay no dividend at all, while 
people holding other shares - 
known as income shares - 
receive all of the distribution. 
This makes for a hefty regular 
income. 

The capital value of income 
shares dwindles as trusts move 
towards their expiry date, but 
this form of investment has 
much to recommend it There 


However, they are not very 
interesting for taxpayers, as 
income tax must be paid at 
your highest mar ginal rate. If 
you do not pay tax. however, 
you might be tempted - little 
can go wrong with gilts and 
they do offer the possibility of 
capital growth. 

■ International bonds. The 
argument in favour of interna- 
tional bonds is that most for- 
eign bonds look slightly better 
than UK gilts at present The 
problem is that buying interna- 
tional bonds is more expensive, 
hence you have to pay more 
charges. 

International bond unit 
trusts, of which many have 
been launched this year, can 
help, although you. may dislike 


the front end fee, which is 
sometimes as high as 6 per 
cent. Real yields (accounting 
for inflation} should be higher 
than on UK gilts, if you can 
handle the administration 
charges. 

■ Guaranteed income bonds: 
A form of investment which 
has come into vogue recently, 
mainly thanks to failing inter- 
est rates. GIBs are offered 
mostly by small life companies, 
with growth, and income pay- 
ments, guaranteed from the 
outset 

Terms from one to five years 
are available. GIBs are not 
good value for non-taxpayers, 
as they are paid net of basic 
rate tax. Also note that in gen- 
eral, you receive better value 
the more money yon invest at 
the outset 

“Best buys" over each term 
from one to five years are pub- 
lished each week in the Best 
Rates for your Money table in 
the Weekend FT. It is impor- 
tant to shop around for the 
best rates, so independent 
advisers score heavily. The two 
which are most energetic in 
selling GIBs are Baronworth, 
based in Ilford. Essex, and 
Chase De Vere, based in Lon- 
don. Both track the rates on 
offer regularly. 

The best rate at present is 
9.65 per cent over five years 
from Providence Capitol (if yon 
invest £25,000 or more). If you 
only invest £1,000 you can still 


receive 8.60 per cent over three 
or four years from Premium 
Life. 

■ Personal Equity Plans Not 
all Peps are ideal for income. 
For many investors, their 
greatest attraction is the free- 
dom they give you to re-invest 
dividends free of income tax, 
allowing fast growth. 

However, some Peps have 
been specifically designed to 
provide a high yield, by invest- 
ing in high-yielding blue chip 
companies and income shares 
of investment trusts. Those 
suggested by Chase De Vere 
Include Fleming High Income 
and F nunllng ton High Income. 
They currently offer a yield of 
around 7.7 per cent. 

■ Single Premium Insurance 
Bonds: These come in different 
forms from numerous life 
offices. They can be used as 
income-producers, because you 
can withdraw 5 per cent of the 
original value of your invest- 
ment each year, free of tax. 
However, it Is as well to choose 
an insurance company with a 
good investment performance. 

As with all life assurance-de- 
rived products, charges can be 
steep. Some are unit-linked, 
and others "with-profits" - 
not all offices can offer both. 
Unit-linked bonds should offer 
better performance in the long 
term. 

Bonds have more flexibility 
than most insurance products, 
as they can be encashed in full 
or in part at any time 
(although you should watch 
out for the bid/offer spread). 
Make sure you get a rebate on 
commission, as you can from 
most good advisers. 

■ National Savings Income 
Bonds: An ultra-cautions but 
sensible investment, if you do 
not pay tax Income bonds win 
from next week offer 11 per 
cent gross, but only &25 per 
cent net They are thus quite 
easily bettered if you pay tax 

Minimum investment is 
£2,000. with a maximum of 
£25,000. Withdrawals of capital, 
and new investments, must be 
in multiples of £1,000. Monthly 
interest is paid into your bank 
account, providing a steady 
supplement to income. Capital 
values will stay constant in 
nominal terms, although they 
will be eroded by inflation. You 
must give three mouths' notice 
before withdrawing capital, 
which must also be done in 
multiples of £1,000. 


Calculating the 
cost of a gift 


I HAVE a portfolio of shares 
which at 1982 values was 
worth £75,000. 1 want to make 
a lifetime gift to my children 
and hope to survive seven 
years. Is there CGT liability 

in making this gift on the 
assumption that the portfolio 
has matched the FT index In 
performance over the period? 

■ There will be no tax 
liability if broadly speaking: 

(a) the market value of each 
shareholding on the day of the 
gift (on the quarter-up basis) 
does not exceed its March 31 
19S2 value by more than the 
rise in the RPI from March 
1982. This was 168.0 per cent 

(b) Your portfolio does not 
include: 

i) shares in companies which 
have at any time been 
non-qualifying offshore funds; 

ii) qualifying corporate bonds 
received in exchange for 
shares; 

iii) deep-gain or deep-discount 
securities. 

If some shares have beaten 
the RPI but others have lagged 
behind it (something which 
you will not, of course, know 
precisely until some weeks 
after the gift), then the 
offsetting of allowable losses 
against chargeable gains will 
be restricted. Broadly 
speaking, losses on shares 
given to one of your children 
can only be set against gains 
on shares given to that 
particular child. Ask your tax 
office for the free pamphlets 
CGT14 (Capital gains tax- an 
introduction) and CGTT6 
(indexation allowance: 
disposals after 5 April 1988). 

Portfolio in 
probate 

I MANAGE a portfolio of 
equities, some in my wife’s 
name, some my own for tax 
reasons. I am leaving 
instructions that on my death 
the entire portfolio is to be 
sold and the proceeds used 
as soon as possible to buy an 
annuity. The problem is that 
this takes time and the Income 
is essential to make mortgage 
payments. 

The executor (a solicitor) 
should have no problem 
selling my wife’s shares, but: 

1) would he need to wait for 
probate to sell mine? 

2) if so (my will simply leaves 
my estate to my wife) how 
long should probate take? 



He legal responsibility can be aeeqUwf 
try Ore Financial ranee lor the ataman 
ghron in columns. All Inquiries mid 
be answered dr peal aa soon as possible. 


3) in the case of other 
securities such as gilts in my 
name, do they have to be 
transferred to my wife’s name 
before she can receive the 
dividends? 

4) is there anything else I can 
do to help matters without 
incurring a tax penalty now? 

■ It seems clear from what 
you say that the whole of the 
income from the shares in your 
wife's name is taxable as part 
of your own income, under 
section 674A of the Income and 
Corporation Taxes Act 1968. 

It seems likely that the 
capital gains arising on 
disposals of shares in her naim» 
Call to be treated as your own 
gains (although the CGT 
legislation is not as clear as 
section 674A of the Taxes Act). 
There may therefore be little 
or no point in continuing to 
register shares in your wife’s 
name, in the circumstances 
which you outline. 

The answers to your 
questions, briefly: 

1) Not necessarily, but he 
might prefer to do so. 

2) Only a few weeks, if 
everything is straightforward. 

3) The interest paid to the 
executor will be paid over to 
your wife, as part of the final 
distribution of your estate. 

4) We suggest that you talk 
things over with the solicitor 
concerned, including section 
674A of the Taxes Act 1988. 

You may like to ask your tax 
office for the free pamphlet 
IR45 (income tax, capital gains 
tax and inheritance tax: what 
happened when someone dies). 

Correction 

The last paragraph in the 
answer to the question headed 
Transfer of Shares' in Q&A 
on August 24. should have 
read, “If the distribution took 
place before April 6 1988, your 
wife is probably entitled to 
have half the held over gain 
ignored, by virtue of schedule 
9 to the Finance Act 1988." 


Tough rules on director plans 

: Dryden Gilling-Smith looks at alterations to self-administered pension schemes 




ROPERTY HAS for 
many years been -a 
investment 
for .'the trustees of 
small Self -administered pen- 
sion schemes. - 

Those directors who are 
trustees of their own SSASs ( 
often called director plans) and 
.who plan to -buy their own 
business premises should take 
note of the Inland. Revenue reg- 
ulations which came into effect 
on August 5. The new rules 
govern a scheme’s ability to 
raise mortgage finance and an 
embargo on transactions with 
inembera. 

A director might, for exam- 
ple.” own business premises, 
which , he currently leases to 
his company. He could plan to 
sell these premises to the pen- 
sion scheme and use the pro- 
ceeds- to increase Ms compa- 
ny's share capital; When he 
retires and takes his tax-free 
lump sum from tfaw pension 
scheme, he could buy the prop- 
erty back. •- 

Ibis option Is now off the 
menu. At one stage the Reve- 
nue' draft regulations would 
have prevented schemes sell- 
ing existing properties back to 
director members or their fami- 
lies: It was pointed out that in 
some- cases It might be 
extremely difficult to find buy- 
ers, .The Revenue therefore 
agreed to keep the rules for 
in vestments nude before July 
15. A scheme can sell its shop, 
office; warehouse or farmland 
to ah individual director/mem- 
ber at an arm’s length price 
based 'An an independent pro- 
fessional valuation. 

The Revenue says the rules 
win be applied rigorously. Any- 
one who attempts to get 



around the embargo by finding 
a third party who would buy 
from the trustees and sell on to 
the member, will be caught by 
the words “directly or indi- 
rectly". In practice, the third 
party would have to hold the 
Investment for a minimum of 
three years before selling it. 

While the regulations may 
seem strict in some respects, 
they will not adversely affect 
the majority of normal prop- 
erty investments by SSAS 
director/trnstees. It is impor- 
tant to differentiate the prop- 
erty investment opportunities 
of large pension schemes and 
the SSAS. Large schemes. 
Insurance companies, etc, have 
tended in recent years to pull 
out of the small rows of shops 
and office units on the grounds 
that they are more labour 
intensive to administer and 
maintain than large city centre 
blocks. 

In contrast, the directors of a 
company which has built up a 


small local chain of retail 
shops, will usually have a 
shrewder judgment of the 
potential value of each site, 
than the sort of employee who 
would handle this level of 
transaction in a big property 
fund. 

Tbe company, as tenants, 
will have every interest to keep 
the premises in tip-top condi- 
tion and to pay proper rent 
(the Revenue insists on this in 
any case) because the money is 
all going into the directors’ 
pension pot 

Director/trustees planning 
new property investments 
must also bear in mind the 
draft regulations of the Depart- 
ment of Social Security, which 
are designed for member pro- 
tection. “Self-investment" in 
property used in the employ- 
er's business will require all 
the members to be trustees and 
a unanimous resolution signed 
by all the trustees before all 
future purchases of this kind 


can be made. 

Director /trustees are not too 
worried about short-term fluc- 
tuations in property values, 
but more with their strategic 
long term objectives. 

Some companies, particu- 
larly family companies, have 
enough young directors in the 
scheme to ensure that there is 
always enough liquidity to pay 
out the benefits of the older 
directors when they retire, 
without having to sell the 
property. In other cases, direc- 
tors take the view that if their 
business should go bust, their 
most valuable asset, their 
premises, is beyond the reach 
of creditors. 

Other businesses may be 
being built up with a view to 
sale when the market is right. 
If the company buys the prop- 
erties directly, so that capital 
gains are reflected in the share 
price, the director/ owners 
would pay capital gains tax. 
However, if on takeover, the 
SSAS sells the premises to the 
organisation that buys the 
company, the directors will 
enjoy the tax-free gain in the 
form of better retirement bene- 
fits. 

For these and many other 
reasons, SSASs have enjoyed 
much better returns on their 
property investments than pen- 
sion schemes as a whole. Such 
“special situation" property 
investments are therefore 
likely to remain pop alar with 
SSAS trustees, even though 
those that are now being 
forced to sell may wish they 
had pulled out two or three 
years ago. 

Another difference from a 
large pension fund is tbe vir- 
tual embargo that the Revenue 


has placed for some years on 
SSASs investing in residential 
property, regardless of its 
investment merits. The Reve- 
nue has taken the view that 
residential property offers 
scope for the provision of bene- 
fits-in-kmd to directors. 

While this might simply be a 
matter of prohibiting invest- 
ment in v illas in such places as 
Provence or the Algarve, the 
Revenue has taken the view 
that they do not have the 
resources to police the way in 
which vast numbers of small 
properties are being occupied. 
They have therefore tended to 
take a hard line, but this has 
caused problems where small 
flats form part of a block of 
shops or offices, and there has 
been a lot of argument on indi- 
vidual cases. 

The new regulations on this 
point are an improvement. 
They allow an exception to the 
embargo on residential prop- 
erty where either an uncon- 
nected employee is required to 
occupy residential premises as 
a condition of employment - 
eg a caretaker - or where 
someone unrelated to the direc- 
tor/member, or other “con- 
nected persons", rent the prem- 
ises as part of a package deal 
with the business premises. 
Thus, the trustees can boy a 
shop with an integral flat and 
grant the combined tenancy to 
a shopkeeper, or put in their 
own manager who «»n have 
the flat to go with the job, even 
though there is no legal 
requirement that he should 
occupy it in the capacity as 
caretaker. 

■ Dryden Gilling-Smith is 
managing director of Employee 
Benefit Services. 


DIRECTORS 1 SHARE TRANSACTIONS IN THEIR 
OWN COMPANIES (LISTED & U SM) 

No of 
directors 


Directors’ Transactions 


Company . 

Shares 

VahM 

SALES . 

Btek . 

60,000 

157 

CEHMth..-; -* .. 

168,115 

773 

Ftom. Rrtoling Tu.... 

5.000 

11 

'Klefowort Sanson.... 

79.9T1 

248 

'baydi-fiaiifc. - 

. 3324 

14 

m A a:..~v:,-r. 

2,000 

11 

TShoprihi. r».. 

85.000 

308 

Wsftfl ngton-..;.;**.: 

10.000 

20 

. - , 

280,571 

96 


Engineering finds favour 


PURCHASES .1 V 



Grainger Trusts..,..: 

-Murrey Enter*!**..... 

tiMjECQ...-.:'. ....... . 

‘ 

irti-tiuiiMHan 


300.000 
10.000 
30.000 
30.000 

525.000 


S2.538 

10 

14 

14 

137 
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DIRECTOR transactions in 
August were lower than 
normal due to the holiday 
period. However, despite new 
highs In the market buys 
outweighed sells by 2.5 to 1. 

Director buying has been 
largest in the engineering 
sector with directors of small 
companies also having a 
Strong appetite for their own 
stock. 

ADT is often quoted as the 
perfect example of where 
watching directors 
transactions works. Michael 
Ashcroft, the chairman and 
chief executive sold the 
equivalent of l.Im shares in 


August last year to the 
Canada-based Laidlaw Group 
raising approximately £20m. 
Since then the shares have 
plummeted and now stand at 
less than a quarter of their 
high. 

Having sold out virtually 
all of his holding at the top 
Ashcroft has been buying over 
the last few weeks with this 
recent purchase an indication 
of the size be is prepared to 
invest 

Shoprlte, based in the Isle 
of Man. is expanding rapidly 
in the discount supermarket 
business in Scotland. Directors 
were buying in considerable 


size in 1990 at prices as low 
as 109p, the share price has 
risen sharply subsequently 
with these recent sales being 
made at 39p. 

The recent rights issue in 
Wheway was only 56 per cent 
taken up by the shareholders. 
Directors invested a 
considerable quantity of cash 
in new shares at that time and 
increased their holdings last 
week. One of the directors sold 
400,000 shares at 132p last 
year, with this recent 
transaction the only director 
deals since then. 

Angus Macdonald 
Directus Ltd 
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The Fidelity Funds Range 


Major Markets 
America 


South East Asia 


Country Select 
ASEAN 
France 
Germany 


Iberia 

Italy 

Malaysia 

Nordic 


European 
International 
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US Dollar 
Yen 


As the world's largest 
independent fund management 
organisation, Fidelity is ideally 
placed to help you make tbe most 
of investment opportunities, 
wherever in the world they occur. 

Together with our sister company 
in the United States, we have a 
network of 200 fund managers and 
analysts based in offices all around 
the globe. These investment 
experts make over 14, (MX) company 
visits and contacts each year. It’s 
this first-hand, in-depth knowledge that gives us a unique investment edge. 

You can take advantage of this on-the-spot expertise through the popular Fidelity 
Funds range. You get the choice of where, when and how to invest around tbe world 
through 20 funds -one of the most comprehensive ranges available. And it's quick and 
easy to adapt your investment approach to meet your changing needs. 

For a prospectus and further information please contact any of the Fidelity offices 
listed below. 

London: Hilary Smith 44 71 283 991 1 Munich: Stanley Bronisz 49 89 33 62 03 

Amsterdam: Teun Scheer 31 20 6710 976 Jersey: Geoffrey Tail 44 534 71696 


Thailand 
United Kingdom 


Fidelity 
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MAXIMUM 
INCOME 
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SERIES I 
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MINDING YOUR OWN BUSINESS 


Uneasy rider at 

the crossroads 


N O 150 per cent pay 
rises for Alan Smith. 
He draws £150 a 
week from Notting- 
ham Custom Cycles, the com- 
pany he started formally with 
Timothy Lee, his partner, in 
January 1986. They rode off 
into an uncertain future with a 
Barclays overdraft of £1,000, a 
welding machine worth 
roughly the same amount and 
a government enterprise allow- 
ance of £40 a week. 

Custom Cycles is a hobby 
which went commercial. Smith 
used to fix up his own motor- 
cycle and the motorcycles of 
his friends in a room at the 
back of a pub. 

"We got busier and busier. 
Why not make a business out 
of it?" he said. Now Custom 
Cycles takes production motor- 
cycles and rebuilds them to the 
specifications of the owner, it 
makes the parts which turn 
production models into Individ- 
ual machines. 

In the year to April 1990, 
Custom Cycles made pretax 
profits of £16,000 on a turnover 
of £63,000. In the last financial 
year turnover rose to £60,000, 
but profits will turn out lower 
than 1989-90, despite hefty 
price rises, because of reinvest- 
ment in the business. 

To bring the business up to 
this level. Smith has had help 
from three quarters. First, 
there was Barclays Bank 
which in earlier, easier credit 


days was prepared to back 
him. Second, there was Back 
Street Heroes magazine which 
put the company into contact 
with a wider riding public: an 
early advertisement produced 
dramatic results - “we were 
shocked by the response, it 
(the business) took off from 
there." Third, there was the 
Nottinghamshire County Coun- 
cil: when Custom Cycles out- 
grew its first 425 square feet 
premises the council provided 
a £6,000 loan to help a move to 
larger premises and a rent 
grant for the first year. 

These premises are on two 

Paul Cheeseright 
visits a company 
which customises 
motorbikes 


storeys In a back street of 
north Nottingham and they 
cost £4,500 a year, plus the uni- 
form business rate of about 
£800. But Custom Cycles - 
that is Smith, his wife, his 
brother, two men on employ- 
ment training and one 
employee - does most of its 
work in and around the orderly 
jumble of bike parts on the 
ground floor. Lee is seen less 
these days; he has health prob- 
lems. 

But whether Custom Cycles 


can stay where it is, or can 
remain in the same line of 
business, is difficult to predict 
In spite of a dire spell of busi- 
ness before and after last 
Christmas, this uncertainty is 
less to do with recession than 
the nature of the choices Smith 
will have to mate. 

The background problem is 
one that he can do little about 
directly. The European Com- 
munity plans new motorcycle 
regulations which, in their pro- 
posed form, could mate illegal 
the sort of customised bikes 
and parts that are Custom 
Cycles’ very reason for its exis- 
tence. “Customers are saying: 
‘will I be able to ride this after 
1993?*" Smith said. 

But there axe other immedi- 
ate questions to be answered if 
Custom Cycles is to grow. 
Smith has gone as far as he 
can with the business in Its 
present form. “What we could 
do with is a big cash injection 
to expand," he acknowledged. 
But that begs the question of 
the nature of the expansion. 

There is, for example, oppor- 
tunity for a shop at the Custom 
Cycles works - “we have the 
space but not the stock", and 
no desire to borrow, even if 
that were possible, to obtain it 
Greater benefit, too. conld be 

Obtained from rvtatinfarr t- nring 

the special parts. The business 
now is, as Smith put it “one- 
off stuff"; it would make sense 
instead of making one, to make 



Rghttng the law: proposed EC legislation could make the motorbikes Alan Smith produces Illegal 


10, "but there’s never enough 
time to sort it out." 

Herein lies the further prob- 
lem: that Smith , as he admits, 
is running to stand stflL “It's 
hard to find rime to sit down 
and plan the business properly. 
Tm doing It when I’m half- 
asleep,” he confessed. The solu- 
tion is to train people who can 


do his technical work, leaving 
him Hm> to develop the busi- 
ness. But there is no quick fix. 
“My brother is almost there 
now. He's almost taken the 
place of Timothy Lee. But it 
will need another two or three 
years for the ET guys." 

The decisions, though, will 
not wait. Custom Cycles is in 


the last year of its lease. If it 
decides to stay it could rent 
out the upper storey to a com- 
plementary business to cut 
overheads. Ideally, It would 
like to buy the premises.This 
depends on the bank manager 
18 months ago Barclays said it 
would back Custom Cycles to 
buy the premises. Now there is 


a different manager who Smith 
does not know. 

Beyond that the h anks are 
stricter on finance, as Custom 
Cycles found nine months ago 
when it stepped across its over- 
draft limit of £4.000. Smith 
would like a more generous 
limit but cannot provide the 
security required by the bank. 


Not only does he want a capi- 
tal injection, he would also like 
more elastic financial limits, ft 
is not surprising then that tie 
cannot yet afford to bny his 
own home. 

■ Nottingham Custom 
Cycles, 4A Patterson Rd, Rad- 
ford . Nottingham NG7 6AF. 
TeL 06Q2-7S5S7I. 




Bank managers suffer, too 


THE relationship between small 
businesses and their b anks can grow 
strained in a recession. Jane Bradford, 
head of National Westminster’s Small 
Business Service, pats the hank’s point of 
view. 

H OW LONG will the bank sup- 
port me through the recession? 
This is a question in the minds 
of many entrepreneurs as the 
recession bites, with an upturn still some 
way off. 

To answer the question there are three 
main points to consider; first, the impact 
of the recession on small businesses, sec- 
ond, the effect on lending risk and yield, 
and third, the knock-on in terms of the 
withdrawal of loan facilities. 

The recession has had a severe effect on 
small businesses but we have set this in 
the context of the market place as a whole. 
The number of businesses has increased 
from some 2J5m to 3m since 1984 - the 
year of the last peak of bankruptcies and 


liquidations. While financial failures (as 
measured by bankruptcies and liquida- 
tions) are at record levels they still repre- 
sent less than 2 per cent of the total busi- 
ness market. 

Furthermore, there is a traditionally 
high birth and death rate. Some 500,000 
businesses started and 450,000 businesses 
left the market in both 1969 and 1990. One 
in three new businesses will cease tr ading 
within three years - the percentage of 
those withdrawing from business has var- 
ied little from good years to bad. 

A recession increases risk for all those 
in business - banks included. In recent 
months, banks have taken on an even 
higher degree erf small business risk as the 
level of tank loans to owners’ equity has 
increased. 


In many eacpg the hank has invested in 
the business than the owner, leaving only 
a small mar gin for error when problems 
arise. This has been an important feature 
in the level of bad debt provision reported 
by banks in recent weeks. 

The recession has not respected age. size 
or nature of business, althoug h the effects 
have varied widely between individual 
businesses; some report trading to be good 
in the samp sector and even the sam e 
locality where others are struggling. 

Against this background, banks have 
been faced with the dilpmma of whether to 
reduce risk by withdrawing support from 
more marginal businesses or to compen- 
sate by seeking a higher return. NatWest 
decided to maintain its support for small 
businesses rather than withdrawing it but 


the bank had to increase its margin on the 
money leant to reflect the increased risk. 
However, on average, the margins charged 
by banks were nowhere near as high as 
those reported in some press comment 
The Chancellor confirmed this in his 
investigations, revealing that the average 
interest margin for small businesses over- 
all is IL5-3.5 per cent (3.5-L5 per cent for 
the smallest companies) with base rate 
reductions passed on directly in the major- 
ity of instances. In the 25 per cent of cases 
where the hank has increased marg ins the 
typical 0.5 per cent rise represents a mod- 
est additional cost of £75 a year on Nat- 
West's average loan of £15,000This will be 
more than offset by the 4 per cent fall in 
base rates which has brought a saving of 
£600 a year in interest rates. 


Small businesses are experiencing a sav- 
age downturn in trading conditions, result- 
ing in curtailed profit and cash flows. 
However, the decision to call in overdrafts 
and loans is never taken lightly particu- 
larly, as for most small firms, it is family 
assets which are at risk. NatWest 
increased its lending to small businesses 
by £1.5bn in the year to March, a 20 per 
cent rise mainly to provide additional 
working ca pital. 

Inevitably, some loans and overdrafts 
will be colled in. It makes no sense to 
anyone for support to be extended beyond 
the point of no return. But it is tragic if a 
business fails through lack of communica- 
tion and it is essential to keep the bank 
closely advised of trading performance, 
particularly so that problems can be antic- 


ipated and corrective action taken. 

Nevertheless, banks have a strong inter- 
est in the financial well-being of their 
small business customers. In providing 
banking services nationally through a 
retail network of 2,900 branches, NatWest 
needs a stock of business customers to run 
its own business effectively. Therefore, the 
bank has an interest in its customers' suc- 
cess, and failure is seen as a very sad 
waste of resources for all concerned. 

The recession has been tough going for 
customer and bank manager alike, but 
NatWest has supported small businesses 
wherever possible. It remains firmly com- 
mitted to the small business sector and 
continues to look for fresh opportunities. 
Growth with quality is our objective. In 
the short term this has meant taking on a 
greater degree of risk, as evidenced by the 
bank's high level of bad debt provision for 
small businesses. That said, the lesson of 
the recession and the small business 
debate is a need for greater two-way com- 
munication between bank and customer. 


MINDING YOUR OWN BUSINESS 


US. IMMIGRATION 

' If you have five hundred thousand U.S. dollars invested in the 
United States, you may qualify for permanent residency (green card) 
for you and your immediate family. Under new law. dozens of all 
European countries qualify. Immigration Attorney available. 
Contact GLOBAL GROUP 
125 Worth Avenue, Palm Beach, Florida 33480 
Tel: (407) 744-991 1 Fax: 1407) 832-2857. 


WINCANTON SOMERSET 

White Land with Business and Residential Potential Amenity Recreation land. 
Excellent Access to A303. Farmhouse and 27/400 aq ft buildings. 

141 Acres in Total. 

FOR SALE BY PRIVATE TREATY Sole Agents 


Svmonds 


Sampson 


Chartered Surveyors E e ta M M ied MSI 

Agriculture house, Stunnlnsber Newton. Dorset (0256^2244) 


CRISIS 

WHAT CRES1S2 

Why putbpon hi the recession? 
The environmental industry 
needs todays talented 
business men and women now. 
CaO John Ford & Associates 
Tat 071 222 8868 (Office hours only) 


AN OPPORTUNITY 
HAS ARISEN 

for the purchase of a freehold with 
an income share from landfill 
opera I ions. Blue chip covenant 
operating site. Principals only. 

IVav write Bus HWt, 
Fnuadal Time*. One So nth nark Bridge. 
London SEI »HL. 


UK BASED 
IMPORT/EXPORT 

company seeks assign- 
'■raents clients requiring 
r sourcing, buying, presence 
Wmc la But H9M1 Financial 
Times, One Sonlhwark Bridge. 
London SEI 9HL. 


A RETIRED CHAIRMAN 
[of listed PLC seeks part time 
position of responsibility. 
Would consider small 
financial involvement if 


necessary. 

Write Box F97Q5. Randal Time* One 
Southwark Bridge. London SEI 9HL 


WORKING EQUITY 
PARTNER SOUGHT 


by fashion company. T/o 
£I.3M (potential £4m). Low 
overheads and long estab- 
lished blue chip customer 
base. Applicants must be in a 
position to demonstrate finan- 
cial resources of at least 

£J00K. 

Principals only Write Box 
H9641, Financial Times, 
One Southwark Bridge. 

LONDON. SEI 9HL 


MNHfUTUN US, UK and Canadfen Immi- 
gration law aervtoe By Sdldiorm. Planar - 
contact Gross A Co. iMophonc 871 aor 
8885) 


READERS ARE RECOHMEMIED TO SEEK APPROPRIATE 
PROFESSIONAL ADVICE BEFORE ENTERING INTO COMIKTMBfTB 


BUSINESS FOR SALE 


JESMOND PARK NURSING HOME 
JESMOND, NEWCASTLE UPON TYNE 

* Purpose built luxury nursing home in 1.5 1 

* 82 single bedrooms, 21 cn soke 

* Adjacent to Nuffield Hospital 

* Sought after and expensive residential area 

* Current fee range £280 - £350 p,w. 

* Price guide £L2m 

For further details 

Contact DAVID & COMPANY (Chester) 

Tel No: 0244-310076 Fax No: 0244-311282 


FOR SALE - TOTAL or 
MAJORITY SHAREHOLDING 
SOFTWARE DEVELOPMENT 
COMPANY- S.W. MIDLANDS 

Kvo year old mystilito today 



Wren Bo* HW60, firendrt Tams. 
Ob. Sridfcwnfc Brides. Laafan SB 9KL 


THE BUSINESS 
SECTION 


Appears Every Tuesday & 
Saturday. Please contact on 
071-873 4780 or Melanie 
Miles on 071-873 3308. or 
write to them at The Financial 
Times. One Southwark 
Bridge, London SEI 9HL. 


BUSINESS 

WANTED 


REQUIRED 
Snail to Media nt Sized 
ENGINEERING 
COMPANY 


Electrical or Mechanical, 
situated in West London 
or Thames Valley. 

Write Box H9656. Financial 
Times, One Southwark Bridge. 
London SEI 9HL 


BUSINESS 

WANTED 


Retail Multiple 
Furniture, Pine, 
Gifts or similar. 
80 miles radius - 
London preferred. 
CaD 081-992 1114 


AIRCRAFT 
FOR SALE 


AmcnAn/jBir 

SAILES 

We leqnireMoonxdai t Paces of 
what you have to offer. Urgently 
taepd. Send air courier to: 
Dddennoudaestecnwig 3S3 
St Amandsberg 9040 
GENT, BELGIUM. 


Teks 11201 ELECS B 
Fax: 091/292447 or 091/288899 
WE HANDLE ALL TSFES/SBES 


MOTORS 


r i 

HARLEY 

DAVIDSON 

EXPORT 


New or Used 
Lowest Prices in the World 
100‘s available for 
Immediate Delivery 


Me. Young 

USA Teh 407-391-5840 
USA Fee *07-393-9790 

L ........ J 


CLUBS 


ere hn mum asm duo » ooBcy at Mr 
ptey ud value tor money. Supper horn 
eat. Q<raai» h wtow. adUag 
mlwrat W Regent St WumjM OS67 


PERSONAL 


AUTHORS Your book published. Details. 
Fm S to i r Prats Ol London, 13 Knights- 
bridge Snn London, SW1X 7QL 


HOTELS & LICENSED PREMISES 


PROPOSED KINGS CROSS DEVELOPMENT 
FOR SALE/TO LET 


Newly Refurbished Hotel - with 60 bedrooms (an en -suite) 
Graded 5 English Crowns off Grays inn Road, opposite Kings 
Cross Stn, outside proposed Kings Cross Development Project 


Huge potential for construction Company fa operate as Staff 
Accommodation with backup Admin Office. 


Enquiries write to Box H9666, Financial Times, 
One Southwark Bridge, London SEI 9HL 


EDUCATION 


1 FRANCE 1 


INSTITUT FRANCAIS RIERA 



Specialized in Teaching French as a 
Foreign Language to Adults 


° Come to Sophia- Antipa (is, the French "Silicon Valley*, within 
30 mn from Cannes. 

•Officially a p pro v e d educational organization 
" 16 yean of t e a ch in g experience- Open all-yftir-round 

* Individual or small group wx a wm (maximum of 5 participants) 

* Semi-intensive to Intensive complete immersion cours e s 

* 6 levels: from Be ginner s to Advanced 


° Train home with «Flash Industrie* 

• Unique Educational Newsletter and cassette in modern French 
with - English help for difficulties 
- Business and current French 

For further uifomutfam and a free copy of «Fbsh Industrie*, fax to : 


LFJL + 3393593595 


BRAD FIELD 


COLLEGE 

Boys* and Girls' 

Sixth Form 
Entrance Scholarships 

6 Awards of between 25% and 90% 
of full fees will be made for entrance 
in September 1992. A dm ission by interview 
and competitive 
examination to be held in 
November 1991. 

Further details and a prospectus 
may be obtained from; 

The Head Master's Secretary, 
Bradfield College, Reading, 
Berkshire, RG7 6AR 
Tel: 0734 744203 


BUSINESS SOFTWARE 


r«i 


1 07IS73 3589 / 071-407 S752 or write to Dominic it organ at 


At PImnria 1 Tima, Ont Somtkwmrk Bridge, lemdamSEl 9HL or Pax: 077-873 3079 


ICE 1992 - INTEGRATED 
MULTICURRENCY 
ACCOUNTS PACKAGE 

•tth mutUcunancy nominal, solas and 
purchase Mger* and caah boohs: mid- 
B-compsny (spatty: mutd-tlnguel doc- 
ument production; simple Irwtaflobort; 
easy to use; quality training and sup- 
port, powerful report ge n er a tor , data- 
base, spreadsheet and wond- nrnr e ssri r 
Interfaces. Join our satisfied client 


071 


MASTERLINK 

A riddle 

I know bast how to run my business 
I know the benefits of a computer solu- 


l want my naxt sotufioo to fit file way I 
do business 

I do not want the expanse of a bespoke 

eotudon 

PRESTON MCROSOUmONS LTD 
081 741 1113 or tox tSf 74* XUS 


FREE-2HRS TEMPLATE 
DEVELOPMENT 

WWi on LOTUS 133 and Erne! sales • 
caB for deWta. Ateo otvette training + 
aottwara Installation. dBase ol capper 


eonauttancy and on alto support Live 
reeds from REUTERS. TELERATE. 
KNIGHTKIOOER — s spectator. 

(UK) Ud, 


Tel (owe) Z77-9Q0, Fax (071) 173 4115 


FINANCIAL PLANNING 

Financial planning models available 
■standalone- (EASLPLANJ or tor Lotus 
t-3-3. Symphony or SuperCale (F1H- 
PLArt). Integrated forecasts far 12 mlhs 
plus 8*16 cpm. Manns, manual, i s niltf v- 
iry analysis, graphs, co n soBda fl on. rado 
analyses a flexible reporting. New 
users K aotperlenced planners. Ver- 
sions from OKI to £265. Deroo tor CIS . 
Also, personal ItnenalBl ptenrar (PBtS- 
PLAN) tor £29. 

bnresl.TecSi Ltd, H og an Hones. B rand 
Canal Street. DobSn 2. RELAHD. Tab 
» 13 022 X Fas: ItltK. Code hum UK: 
01B4S3-1- 


QUAUTY SOLUTIONS 

We can de v elop a oeapoka PC intorme- 
tton system to meet your enact require- 
ments. Now. On tuna and hi budoeL 
WHh Ml mehttsnanee support Join our 
IM a l sa litUd cflanB. 

C auXu t dUS IT fi B tua eee LM 801 B4033B 


CHARTIST ID 

Comprehensive Investment analysis 
and managemen t tor JBU PC compati- 
ble* Ft* technical analysis with excel- 
lent graphics and value tables; 
advanced Metesf data caphaa: greph- 
tae-baseo ndsd Options pricing Bid 
pr oa abgy.^pftrttoUo manager. Mono, 

INVESTMENT BfSKHTT Beecfnrood. 
Lower Broad Oak Read. West MIU, 
Cttsry SL Mary. Devon EX11 1XH 
TefefMSSjgiaa. 


SOFTWARE AT WORK 


The F l a ar U I Timas Softw are 
tad LT. supplcmeaL 
To be pabftshrri oa 
27lit Septembe r 1991 


For: 

Stoma Easfer On 071-93 4083 
or Atmdx Csdagtoa oa 071-934685 


TAKE ANY FLOPPY 
DISK™ AND IMPORT 
THE DATA INTO YOUR 
COMPUTER. 

Batter yet - convert Ole data into a 
formal that will appeal to your appOca- 
Bpn software. Over 2JD00 different disk 
tarmato from ««* to choose; ar, 3«a‘. 
fit,’ and tr. Atao ma gneto: tape and 
data cartridge*. imerMedla auppliei 
tost and data conversion systems as 
wea as conversion bureaux services In 
Lewes. Manchester and Cheltenham. 


fled. Tel: BUS <78733 Fate BUS 471389L 


COMPUTER AIDED 
SALES AND MARKETING 

Breakthrough Is a cornprehenstve 
computerised safes A marketing pro- 
duettrity tooL Henfiem. conta ct s. pros- 
pects, dealers 8 productsfeervicaa. 
Produces lorm letters. scHon Bats A 
reports. Manage sources, campaigns, 
coating: response Mtowwp. notes 4 
messaging, a much moral 
800BL. FREEPOST, leaden MtO IBfl 
TEL DBMIMin 
MX aw 


AMAZING NOTICE 
PC PROBE 

OM.Y Class RRP E8ELXO 
PC Probe camMnee advanced dlapios- 
fica. system intormafion. udnttoa, and 
benchmark testing. B to oaay to use but 
suited for Bie adva n ced and uaar and 
sendee technician. It quiddy and essay 
puts you 'in tho know* and back 'up 
and running" vtrtuaRy every time a PC 
Qhme you a p roblem 


C2 toOorprtae Ba 


Marsh Vaa. London El* «TE 
Tbfc S7MB7 730Q, Fa* 071-51. 4812 
Tale* Hoc NT ZB TESStO-Q 


W ALLSTREET 
Serious Investor? Hove a PC. TV aortal 
A wont to Imp r o ve performance at yea 
boUnge? End kayboord agonies A get 
resutto tamer, (to c u st o mers soy wa 
have lire most flexible 4 powerful 
Inve s tment management package lor 
private & protorelonal ueora. Price fine 
totatnxt-ecannlnQ hfw tor IStococnpatt- 
bte PC) ESSO + VAT. Walltoreot 
DTL Ltd, Ranees Horn, Lana End. 


Mgh Vyeondre, HP14 3HH 

Tm » ftc on warns. 


ACCOUNTS PACKAGES 
AND YOUR PROCESSES 

Ooas your Accaunta package REALLY 
handle your special Mode neoda? is 
your order processing oa computerised 
aa you would Its? Can you solve these 
probfeiin and yet retain the mating 
paexagee that amt? Ask about MAS- 
TERLINK 

HESTON MCROSOumONS LTD 
am 7«t tin ar tox am ?«■ not 


ASTRONOMICS 

Aatrononrica hi based on repeating 
cycteo Buu warn of imminent km and 
approaching peaks with remarkable 
accuracy. Atao calls Intonaedlato trend 
changes. Warned of ‘87 and '89 
crashes, My "90 slump and Jon *91 
reversal. Has no equal In the Mttory of 
toreeatflng. mens or write for details 
at Handbook 133. Forecaster coOwara 

cm. 


I la fcnarfc House, fi7 East fit Epsom 
Surrey ICT17 IBS 

0313 7438281741888 Fax 0372 7«142S 

Cretot com aatee 7 days e amok. 


MASTERLINK - 
BUSINESS PROCESSES 
YOUR WAY 


WhM It tanLA do-eimryflilng padgum 

What * Ia-» A base package conwWng 
mo*< d your common business m2 
tlcac. and tailored solutions to Tour 
special needs (eg Stocka. order pro- 
cessing, correspondence, price lists, 

PVESTW mcRosoumnis ltd. 

SB1 741 1113 or ton on 748 3to 


PLAN FOR YOUR 
SUCCESS using the compre- 
heosire ABP APPLIED 
BUSINESS PLAN 

Successful businesses need careful 
planning, control and constan t n ton Bor - 
Ing. The Applied Budne es plan to a 
mast comprehensive planning and 
monitoring programme now avatlatsta. K 
can run under Ldtea, Excel. supwCalo 
or MrftpJan. Written by businessmen 
and accountants. ABP covers all 
aapacti of a business; Sales. Costs. 
P*L. Betonoa Sheets, Cashflow. VAT A 
modi more. See below tor details 


APPLIED BUSINESS 
PLAN on LOTUS 123, 
SUPERCALC, EXCEL or 
MULTIPLAN 

MuMtudo at features Include: 

■ Ffve year Infer a ct ive ptsn with I 
year In months. 2nd in Qrta etc. 

' Customized menus with prompts 

■ Global A MMOnaJ what-tf (taring 
* 88 page comprehensive manual 

■ Sophisticated yet v. user friendly 
Price £128+ VAT. For Mo peck cam 


Appfled Bnatoooa SriSwan Ud 

» 8bi 

Bern Avon BA1 mb / Fate ana nn 


EYE SPY DATA 
CAPTURE 

EYE SPY BATA CAPTURE Is a power** 


““PUto^Ps^ge that enables me 


urere d Market-Eye to capture « disk 
orjirimihis flnanctM den from Marital 
eye m tne term fiiai Is meet appropriate 
to your needs 

EYE spy MARKET SYSTEM, 
lot Heor, it Spied need. 

S**®"*^ T * waw/ssas 

Fwc Q2SM177V 


BUSINESS PLAN on 
LOTUS 123 

SaweBsrssrtft 

s******* a etc. A 
comptvilon of your 
bratoese pirn in one day. 'Beat buto- 
**“" "wart* one 

«orpornto banker. 

Wee Cl 49 + vat 


Mmn ! 

11 Breet 
UiMBSI BRH 
Tee B3K XI 3639 Fate OZ72 227Ma 


BANKING SYSTEMS 

Technically advenced - 
*ltoor Irfentoy' 

-Delivered on fime- 
To apedflcaifen' 

■Wthln bueger* 

°"* J E?" "tree largest BuHdtag 
«x**et com man i a. 

Mdd Currency^^ 

Mum Ungual 


Tefc SOM 8X4597. Foe QB24 MM 


WHICH? 

Wtlch company In tne IRC wu tie first 

wtth^T delaia u pdtatna on a PC? 
wmwt company has the MeniMfonal 
Stock Exchange ohoaen for their 
append anolyate software, has me meat 
PPtobrtUf Overall Tactinleal Analysis 
S* ta »tama '"“U In term* ol tatitf- 
te a- mO haa ovar Ud) ware in 46 
countries? 


Jar friantfiy, pm toss km al a dvtae, 
PM rei Byeorgy aetorore tosta C 
< "*** * Wfce: Ml 428 loan 


My 


SHAREMASTER PRO 

pre complete ittveeaw package of dotp 

tot In m anee ai naa t 


"7 “mprete Kneskw padtaca of port- 
toiio mmgemem, todmtaai analyela 
udhMdMtenai gtaprueof aniuyata, , 

nfCOrai bftiw Ha l dhrl 


n. TT ™ 1 grapnioal gftMyafe, 
Mil tranoaettona. tthri- 


ovortaye, P A f. Avenge. 
momO"tem S vntume Iwficatera. Parte* 
manca rahem I 


— v w o vorome ihdicatera. Pener* 
22 “ 2*°! calcuJa * a0 to>“ bafanca 
Aittodjor fit* eerioua pri- 


— muB mf m oar 

““ «« Brotoeatonal luveater. 
For termer tfeceoa 
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FOOD & DRINK 


When the 
bubble had 
to burst 

Edmund. Penning-Rowsell asks 
if Champagne is too pricy 



UDDENLY, the 
Champagne region 
has lost some of its 
fizz. In the 1990s noth- 
ing. it seemed, could 
go wrong. Between 2980 and 
1989 .'sales rose by 43 per cent 
and exports by 68 per cent. 
Exports to the UK - Its lead- 
ing market - rose by 170 per 
cent 

But the restricted area in 
which grapes for Champagne 
may be grown was almost all 
planted by 2989: Since supply 
: was limited," prices tended to 
rise, - - ■■ - • 

.However, In' the last 18 
months the clima te around the. 
Marne, has become unsettled, 
hi March last year the arrange- 
ment by which growers sell a 
high proportion of their crop to 
a syndicate of Champagne 
makers failed to be agreed. 

The growers would offer 
rally 42 per cent of the crop to 
the syndicate, largely because 
they expected higher prices for 
the balance. So the syndicate 
cancelled- the - agreement 
altogether. Last year the 
Champagne makers tried to 
restrict the rise in grape prices 
by recommending a price of 
FFr32 per kilo for the top 
districts (20 per. cent higher 
than frithe previous year) and 
a gwriny that their purchases 
should not exceed the quantity 
of grapes used to produce the 
previous year’s sale of the 
wine. . 

The recommended price was 
frequently exceeded by 
bonuses that added another 
FFW or FFr4 a kilo. What had 
been forecast as a short 
vintage after frost turned out 
to be the third biggest in 
Champagne’s history. In spite 
of the rise in prices all the 
harvest was- sold. Another 
uncertainty was brought about 
by. the purchase In December 
ofPommery T^nmn by the 
LVMH group which already 
Included four champagne 
houses, headed by Moet A 
Chandon and Veuve Clicquot 
- a re-organisation completed 
in March by the resale of 
Lanaon, less, its vineyards*, to 
the big owiriabel cha m pag ne 
company, of Marne et 
Champagne and AHled-Lyora, 
long keen to secure at least a 
foot in tbe.Ghampagne door. 

Rival Champagne, producers 
and growers have not been at 
all happy about a consortium 
that add almost one in every 
four bottles of champagne ana 
whoBe ultimate financial 
control was outside the region. 

Then came the unexpeded 


steep drop in sales in the 
second half of last year: a foil 
of 6 per cent, with exports 
down 10 per cent But worse 
was to come this year. For the 
first three months sales In 
France were 21 per cent down, 
and abroad 29 per cent UK 
imports were almost halved. 
This was partly attributed to 
the Gulf War, bat this seemed 
not all that direct an Influence 
in Switzerland, Australia and 
New Zealand where similar 
drops occurred. 

The figures for the half year 
to June were not much belter, 
down 18 per cent overall, with 
domestic sales down 14 per 
cent and exports 258 per cent 
The UK drop was 45 per cent 
although narrowly it still tops 
the export hst a little ahead of 
Grammy, which has registered 
the smallest foil - under 48 
per cent 

The reasons for the drop in 
Britain's extraordinary record 
of champagne consumption are 
debatable, but the most 
popular is thaf it has 
become too expensive, 
reflecting a cumulative rise of 
almost 50 per cent in grape 
prices during the last three 
years. 

Early this year, and even 
before, grande marque 
consumers were alarmed by 
talk (rf a £20-a-bottle price. This 
may now apply to champagnes 
considered exceptional, such as 
Bollinger and Roederer, but 
the non-vintage wines of such 
reliable houses as Deutz. 
Alfred Gratien, Charles 
Heidsieck, Lanson, Joseph 
Perrier and Lament Perrier, to 
name a few, can still be found 
watt below £20. 

By far the biggest brand 
seller in the UKis Moet & 

(Jmnrinn, selling wra imrt 20 per 
cent of the total: 48m bottles 
last year, yet 300,000 fewer 
than in 1989. Since January 
1990 Moet has raised its price 
by 39 per cent in three stages, 
although it absorbed the 1990 
rise in VAT and Exdse duty. 
After inflation, this represents 
a real increase of 16 per cent 
The shelf price of Moet Brut 
Imperial N.V. is now reckoned 
to be between £17.79 and £1789. 

The main reasons why some 
other supermarket 
champagnes are much lower in 
price is that they buy cheaper, 
less fine grape6 and the second 
pressings, and they market 
their wines well before three 
years in bottle: the minimum 
considered vital to maintain 
the quality of champagne. The 
legal minimum is year. 



With sales so sharply down, 
might cheaper grapes be 
expected in the coming 
vintage? Almost certainly not, 
although they are highly 
unlikely to cost more. 
Merchants are still thirsty for 
grapes, the big groups are not 


averse to squeezing the smaller 
houses, and since the 
breakdown of the contract 
system, more intimate 
relations have been formed 
between merchants and 
growers that they would not 
want to lose too quickly. 


OLYN GOODWIN 


Further, any cut in prices that 
might continue or extend over 
one or two years would lead to 
stock revaluations, r unning in 
many cases to millions of 
bottles. But a continued sales 
decline might affect grape 
prices next year. 


: Eating out in France 

A cool Basque jewel 


CHEZ ONESIME is not a delightful experience. A pile of 
restaurant you win just stum- cookbooks dating back to the 
bte across. It is in the heart of last century sits on a chest 
the Pays- Basque in the village near the door. The walls are 
tfDonoztiri - orStEsteben to hung with china and old fom- 
grre its French name - near ily photographs. Candlesticks 
Ha s pa rren and & fair distance and copper pots gleam in a 
fromtfae tourist honeypots. lacy and flowery room which 
There is not much of note, in has care and attention written 
the village - parish would be all over, 
a more accurate term , since it ; By French standards it is not 
fa so spread out - except the cheap. Set menus are FFr130 
churchiuid .the fixation (pelota (£13) and FFr230 and you could 
court)- But 'if you are making pay considerably more if you 
the rounds of the" Basque vif order from the carte. The wine 
lages . and hamlets that sur- hst is Bordeaux-dominated but 
Ebundlfasparten; and autumn ~ local IrouMguy and Madiran 
Is a beautiful time to be there, are offered along with avinde 
the restaurant is worth a table at FFr50. The food has 
detour for its rich and care- freshness and quality, 
tally prepared food and pleas- The snag is in the limita- 
ant atmosphere. ' tions that the menu imposes. 1 

Jacques Salles is the chef am not against small menus, 
and h& Basque wife is the MOh but when it is hard to avoid 
bwse d ’ in what was her fain- having foie gras In one form or 
flyhrane. -. another as a starter then that 

Entering the cool, timbered restricts one's other choices - 
timing room rat a blisteringly- particularly as you will almost 
hot -Sunday hmchttme was a certainly want the excellent 


meat or game as a main 
course. The lamb, especially - 
1 assume it is local - is top- 
class. 

Five fish dishes are offered, 
again all are quite rich. I would 
like to return and try the Zar- 
zueila, a fish stew that is com- 
mon to the region. 

Cheese is interesting - 
small hot goats' cheese with a 
nut salad and the region’s 
famous ewe’s milk cheese, Bre- 
bis is served with a cherry con- 
fiture. The five desserts 
(roughly FFr40) manage to 
avoid gdteau Basque. The sor- 
bet is particularly good. 

Chez Onesime is accommo- 
dating with young children: a 
request for a simple salad and 
plainly grilled fish for our 
eight-year-old posed no prob- 
lem. 

■ Chez Onesime 64640 Saint 
Esteben. Tel 59-29. 65. 5 L 

Jill James 


Appetisers 


WHILE good writers complain 
of the trouble they have 
getting their work published 
it seems that you only have 
to be able to boil an egg to 
get a cookery book printed. 
The list of Truly Awful food 
and wine books seems to be 
a recession-proof growth area. 
Nevertheless, there Is gold 
among the dross for those who 
pick and choose. 

For those who take a more 
historical and scholarly 
Interest in food The 
Englishman 's Food, five 
centuries of English diet by J.C. 
Drummond and Anne 
Wilbraham has been reprinted 
by Pimlico (paperback, £10). 
First published is 1939 it is 
an authoritative and readable 
survey or food foibles, 
agriculture, production and 
consumption. 

Another reprint worth 
obtaining is the curious First 
Principles of Good Cooking by 
Lady Llanover, first published 
in 1867 (£12.95 Brefi Press). 
This Victorian book on Welsh 
cookery, written in English 
by Us eccentric and wealthy 


authoress, has a necessary 
introductiony explanation by 
Bobby Freeman. 

Two recipe books which may 
appeal (both are published 
at the end of this month) are 
Anna Del Conte’s Entertaining 
All'Italiana (£15.99, Bantam 
Press) and The Flavours of 
Andalucia by Elisabeth Lnard 
£1489 Collins & Brown), 
beautifully illustrated by the 
writer. 

Del Conte's book is 
particularly worthwhile. Its 
seasonal menus will be 
swooped on by givers of small 
dinner parties and there is 
an interesting chapter on 
historical menus. 

■ Bl 

At last an area in the British 
Isles that is celebrating its 
local produce. Swansea is 
launching a week-long cockle 
festival from Monday 
September 23. Local chefs will 
be cooking specialities 
throughout the week in the 
city’s market 

Welsh cheeses and 
traditional Welsh foods will 
also be on sale. 


A herb addict’s 
true story 


C ORIANDER the herb is beginning to 
appear in this column as regularly as 
fenneL Like fennel I find it addictive. 
The first time 1 came across it 1 did 
not care for it much bat it is one of those tastes 
that creeps np on you. 

Scrooge-like amounts are neccessary until 
you get used to the strange and distinctive, but 
indefinable, taste of its vibrant green leaves (a 
fresh aromatic sourness is as close as I can get). 
Then the appetite for it grows, and you find you 
cannot do without it 

I do not think coriander is truly addictive, in 
the clinical sense of a drug like nutmeg, and it 
is not the sort of flavouring yon would want to 
add to everything, but it does seem to enhance 
many foods particularly welL Fish, chicken, 
eggs and vegetables are notable examples. This 
list, tying in as it does with today’s trend for 
less red meat in the diet, makes coriander a 
natural favourite for the 1990s. 

Coriander is crucial to cooking in many parts 
of the world, as common to other cuisines as 
parsley is to ours, and it is used in those coun- 
tries far more frequently and more lavishly 
than we use parsley. 

Chinese and south-east Asian cooks, for 
example, team coriander with ginger and garlic 
to great effect. In India it Is scattered coolly 
over such things as raita, mangoes and dahL 
and it forms the basis of a wonderful fresh 
green chutney. In Mexico and Latin America 
coriander is as basic as chilli peppers, beans, 
avocados and maize. 

In Europe only the Portuguese have a long 
tradition of cooking with coriander, a prized 
ingredient ever since spice traders brought it 
back from the east in the 15th century. 

Coriander is important to the character of the 
redpe which follows, a caldemada or Osh stew. 
The Portuguese love this sort of dish and make 
it using whatever they catch, from eels to 
sardines, and salt cod too. In celebration of the 
fact that there is an R in the month and wild 
mussels are back on sale. I suggest using a 
mixture of molluscs, white fish and squid. 

Potatoes are often included in caldeirada or 
the stew is ladled out on to thick slices of 
toasted or fried bread for serving. Red peppers 
are another popular ingredient, lending colour 
as well as flavour to the dish, and they make a 
particularly good choice at this time of year. 
The addition of aioli, althongh not authentic, 
provides a rich finishing touch. 

A robust and simple fish stew of this sort is 
high on my list of favourite foods for informal 
entertaining. It is true that a fair amount of 
preparatory work is involved but the prepara- 
tions can be done well ahead. The cooking itself 
is neither lengthy nor complicated. 

A first course is unnecessary before such a 
substantial dish. All that needs to precede it Is 
some sort of bonne bouche to nibble with pre- 
dinner d rinks - something like bruschetta, pro- 
sciutto-wrapped grissmi. dukka, slices of salami 
and a dish of olives or freshly salted almonds. 


Fallow the stew simply with salad and - 
cheese, and something small, fresh, fruity and 
light, rather than a rich sweet. A damson ice, 
figs with raspberry puree, poached pears or a 
compote of mangoes and pomegranates would 
do very welL 

PORTUGUESE FISH STEW 7 

{serves 6) 

3 lb mussels; 2 lb small squid; 2 lb fillet of hake, 
haddock or cod; 3 red peppers: 2 onions: V«pt 
fish stock; 8 fl oz white wine; a little olive oil; I “ 
garlic clove; 1 bay leaf; a large bunch of corian- . 
den V=pt not too garlicky aioli (optional): 6 thick - ' 
slices of stale bread, toasted or fried (optional). 

The preparations that can be done ahead are ’ 
as follows. Make the aioli and a good fish stock. .. 
Scrub the mussels and put them into a backet 
of heavily salted water (adding, maybe, a * 
spoonful of oatmeal or maize meal for the mol- 
luscs to feed on). Clean the squid, slice the body 
sacs into thin rings and cut the tentacles Into ' 
short lengths if long. Check the fish for bones , 
then cat the fillets into 2 inch chunks - leave, 
the skin on as it helps to hold the fish together 
as it cooks. De-seed and chop the peppers. Cut 
the onions into chunks. Chop the garlic finely ' 

Philippa Davenport sings \ 
the praises of ever more 
popular coriander 


and snip at least 8 tablespoons of coriander • 
leaves. 

When ready to cook heat 2 or 3 tablespoons 
of olive oil in a stewpan and fry the peppers 
and onions for about 4 minutes over fairly high 
heat. Add the stock, wine, garlic, bay leaf, some . 
salt and pepper and simmer gently without a 
lid for 10 minutes. 

While the vegetables are cooking, open the ‘ 
mussels, shaking them over high beat in a 
separate tightly-lidded pan containing a splash 
of water. 

Add the chunks of fish to the stewpan, cover 
and poach over the lowest possible beat for 4-5 
minutes. Meanwhile discard any mussels that 
have not opened and half-shell the rest 

Strain the mussel liqnor. Add it to the stew-' 
pan together with the sqnid and coriander 
leaves. Cook for a minute or so more, taking 
great care to keep the heat minimal or the 
squid may turn into albino robber bands. 

Away from the heat, stir in 2-3 tablespoons of- 
aioli and check seasoning. Ladle the stew Into a 
hot casserole for bringing to table, adding some ' 
of the mussels after each ladleful- Serve in deep 
soup plates, each one fined with a thick slice of- 
toasted or fried bread, and hand round the’ 
remaining aidli in a small bowL 

Leftovers, should there be any, can be 
thinne d down with more stock to make a soup - 
next day. 


Flavour in a grey land 


T he small but 

unspoilt town of Wer- 
nigerode lies just over 
the old border 

between what used to be West 
and East Germany. For years 
its rarity value as one of the 
DDR’s few pretty towns made 
it a Mecca for East German 
tourists. With four or five 
old-fashioned hotels and the 
usual bars and cafes it could 
just about manage: almost all 
of Weraigerode’s eating places 
shut up shop when the tourists 
lumbered back to their buses 
and trundled back to Magde- 
burg, Leipzig or East Berlin. 

Seven months after unifica- 
tion only two of Wemigerode’s 
hotels are still open. As in 
other parts of east Germany, 
disputes over property owner- 
ship have led to a decline in 
tourist facilities at the very 
moment when they are 
required to deal with a flood of 
new visitors from the west 
You may be lucky to find a 
bed at the Hotel zur Fost or the 
Weisser Hirsch but I cannot 
promise a bundle of laughs. It 
was. however, in Wemigerode 
that f heard a story which 
could become emblematic of 
life in what the Germans refer 
to as the Neue Ldnde . 

Just by the cute, old town 
hall is the Cafe Wien. It has 
been a Konditorei (cafe) for a 
century or more. In 1936 it 
became the property of the Sie- 
gemunde family who kept it 
going throughout the war 
years until it was nationalised 
in 1951. After unification last 
year, the Slegemundes got 
their cafe back Once again 
they are making the best (takes 
in Wemigerode. 

There may be parallels to the 
Siegemunde story in other 
parts of east Germany, but 
they do not leap at you. As far 


as hotels and restaurants are 
concerned, those which used to 
be run by the state or the 
trades unions exist in a kind of 
limbo: some have dosed, oth- 
ers await news of their new 
ownership. 

In general the Ostdeutscher's 
reaction to unification has 
been small-scale consolidation. 
The man in the street sees the 
41 years of the DDR as a time 
when he was denied the plea- 
sures available to his cousins 
in the nest. 

Now he too can enjoy 
oranges, just as he can obtain 

Giles MacDonogh 
tries the food in east 
Germany and finds 
the Italians want a 
slice of the action 


cable television, cars and video 
tapes. Developments in the 
food business have been small 
scale: mobile sausage stalls; a 
microwave or a chipper for the 
pub; there Is not much spirit of 
adventure. Sadly, most of the 
entrepreneurial brains left long 
ago for the west. 

Where change has occurred 
it has often been the Italians 
who have been the quickest to 
see the potential of this new 
market. The Italians have been 
the only outsiders to obtain a 
site in the centre of Berlin. In 
Leipzig a mysterious “Giu- 
seppe” Is now serving “real 
Italian food” in the Bistro am 
Bruhl. Even in one of the east’s 
most tragically gloomy cities, 
Nordhausen. where only one 
shabby 1960s hotel remains 
open, a pizza-ristoranie is open- 
ing next to the derelict Stadt 
Terrasse. 


Tourism was never the. 
DDR’s forte; the rare cultural 
event in an east German town 
stretched hotels to beyond 
their capacity. I discovered this 
myself in Halle when 1 arrived 
at the same time as the Handel 
competition. I was sorry about 
having to move on as Halle 
struck me as being one of the 
few east German cities to pos r 
sess personality. There were 
also plenty of small shops cafes 
and bars. 

The reverse side of the coin 
was possibly Magdeburg; a city 
knocked flat by the RAF on 
January 16 1945. In Magde- 
burg’s all pervading gloom I 
found ft hard to believe there 
would be anything to do in the 
evening; the Stalinist “Prag" 
restaurant had gone out of' 
business at the time of reunifi- 
cation and 1 do not imagine 
that the Moskwa, in the Hotel 
Stadt Magdeburg, will retain 
Its Russian sheen long after 
the state Inter Hotels have 
found a buyer. 

But even in the wind-swept 
desolation of modem Magde- 
burg 1 was delighted to find a 
small corner of the old town 
still standing and there, in 
Breiter Strasse was a restau- 
rant called “Savarin"; a tribute 
I imagined to the gastronomic 
writer BriUat-Savarin. 

I pushed open the door. 
There was not a free table to 
be found, but the fierce proprf-' 
etor made a place for me at the 
bar. I had a modest meal of 
potato cream soup; a pork 
Schnitzel with fresh, ivory 
white asparagus all moistened 
with good local beer. The 
“Savarin” story had to be simi- 
lar to that of the Slegemundes. 
Slowly this slumbering comet, 
of Europe's past must be stag- 
gering to its feet 


As they say in Europe/James Morgan 

The view from the provinces — and from Provence 


I T IS no t of t en that raw returns 
from holiday to find that a 
superpower has ceased to 
_ exist: Lost year It was only 
Kuwait that had disappeared from 
■foe map .and' that seemed likely to 
he temporary. But the USSR, com- 
munism, and ;att that has defini- 
tively had It So commentaries in 
6 m European pfosg. hav? a certain 
sameness about (hem. There is little 
to be said in the fftce-of events that 
speak so eloquently for themselves. 
• Onfc has _to -look *to the newspa- 
pers-of the ex-Soviet Union for vari- 
ety. Sonwttasfis th&y are quite sur- 
Tjnstng, It was evident from the 
TiatfiAeiifakosfr itaax&r. that many 
Inhabitants oT Uzbekistan wanted 
'theroupJKainst'Mfldiail Gorbachev 
to Succeed. "Some, expected from 
the Committee ~ fra; ate State or 
Emergency a restoration of the 


•order' for which the six years of 
perestroika bud given them such 
nostalgia; others blessed the forma- 
tion of the Committee with the cer- 
tainty that this time nationalist 
unrest would cease.” 

In Azerbaijan there were far 
fewer doubts. The daily Khazhat. of 
Baku, blessed the opportunity to 
gain independence and gave an 
unexpected view of the roots of the 
friction between Azerbaijan and 
Armenia. “The Kremlin provoked 
interminable conflict between the 
ctrirpns of the two republics. Only a 
democratically elected Azeri power 
can lead the republic along the path 
of peace.” 

The view that the break-up of the 
Soviet Union will lead to greater 
ethnic harmony is a novel one. In 
western Europe it is achieving the 
reverse. Klaus Engelen, in Handels- 


blatt. noted official figures showing 
that Germany had provided 60 per 
cent of the aid given by the West so 
far to the Soviet union, while “G-7 
Chairman Great Britain" had con- 
tributed 0.12 per cent. 

“It is high time," he wrote. “That 
western support for the turbulent 
process of bringing the Soviet 
Union into the world economy and 
the community of democratic peo- 
ples became a common task which 
no country can avoid." 

In the Suddevtsche Zcitung, Josef 
Jofle argued that the British - and 
the Americans and Japanese - had 
a point. After all Bonn was spend- 
ing some SSOhn (£35. 7bn) for its own 
purposes - getting Soviet troops 
out of Germany. But "there is no 
point in throwing good money after 
bad when a bankrupt company has 
no sensible plan to clean itself up.” 


1 quote Joffe not only to demon- 
strate that there is a diversity of 
opinion within each country, but 
also to show that this leading com- 
mentator is certainly not some rant- 
ing pan-German demagogue. This is 
necessary because last week Joffe 
contributed a comment to the New 
York Times which contained the 
now standard German diatribe 
against the Serbs. 

He concluded: "Serbian imperial- 
ism gave us World War I.” Such 
egregious bits of historical revision- 
ism are going to become part of the 
European scene, in this case there 
is a consensus, based entirely on 
fact, rhat Austria, the imperial 
power, provoked the showdown 
with the Serhs in 1914 in full know- 
ledge of the likely consequences. 
“Serb imperialism" consisted of not 
giving in. 


I shall take a bet that some time 
in the next couple of years we shall 
be reading about “Polish aggres- 
sion" in 1939. But in the meantime 
it is Gemany's friends who are com- 
ing in for criticism for failure to 
support the new official tine. 

The Frankfurter Allgemeine Zei- 
tung wrote: “Even in Paris the Ser- 
bian President Milosevic was not 
contradicted, in spite of continuing 
atrocities against Croats and the 
destruction of their property, when 
he impudently announced that 
Serbia was only reacting to Cro- 
atian attacks.” 

■ ■■ 

Peter Mayle is a British writer who 
was once an advertising executive, 
then made a name for producing 
cartoon studies of the male organ. 


and now has earned a fortune from 
his books about living in southern 
France. A Year in Provence and 
Toujours Provence are best sellers 
in Britain and the US. They could, 
with some minor modifications, be 
titled “Toujours Islington." 

Mayle will not allow them to be 
translated into French because he 
fears Ms new-found neighbours' 
reaction, according to Le Figaro. Its 
feature writer. Gilles Lambert, 
decided to read Mayle’s oeuvres. 

“Did you know," he asks, "That 
in the south of our country there 
exists a mysterious region, of 
twisted mountains, full of attrac- 
tions and traps, whose customs, lan- 
guage, festivals and food consump- 
tion have escaped the ethnologists? 
A region where certain dogs are bet- 
ter paid than Chief Executives and 
where toads sing the Marseillaise?'’ 


The sub-region, Luberon, has ! 
become crowded with British coach > 
parties, much to the annoyance of' 
the English “caviar left” who have 1 
firmly settled the area. ; 

The writer finds the books rather * 
attractive but seems puzzled as to" 
how anybody with so little know-' 
ledge of French could produce- 1 
works “in which one reads surprise, 
incredulity, reproaches but also‘- 
feels a real tenderness that the 
humour does not destroy” 

Lambert concludes: “Peter Mayle 
maintains the British tradition of 
humour with hard tooth and a soft ■ 
heart.” He also says: “A Year in ' 
Provence is a lively catalogue of the 
surprises of an emigre snob." 

■ James Morgan is Economics Cor- 
respondent of the BBC World Ser- 
vice. : 
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Life before Sons 


and Lovers 


A S EVERY schoolgirl 
knows, Lawrence 
and Frieda (wife of 
Professor Ernest 
Weekley of Nottingham) 
eloped. But did they? This new 
biography - the first to be 
written in the light of the com- 
plete Lawrence Letters also 
being published by Cambridge 
- enables us to reconstruct 
the precise sequence of events 
culminating in that famous 
Anglo-German union. 

What happened was this. 
Lawrence met Frieda for the 
first time in March 1912. Law- 
rence was 26, Frieda older by 
six years, and mother of three 
children. He had recently 
established a reputation as a 
writer among the cognoscenti 
with The White Peacock. Ford 
Maddox Ford had picked up 
the manuscript of that novel 
from a heap of submissions, 
read It straight through, and, 
revealing his fine editorial 
flair, had told the author that, 
in spite of its many faults, he 
was a genius. In addition Law- 
rence had written poems, 
plays, short stories and was at 
work on another novel, all of 
them based on his experience 
as the breakaway son of a Not- 
tinghamshire miner. 

By now he had indeed com- 
pletely broken away from that 
background. His mother had 
died in 1910, just in time, 
before she went, to he given 
his first book. Bert - as he 
was known in the family - 
had been a pupil teacher after 
which he bad been a student at 
University College, Notting- 
ham where Weekley was a pro- 
fessor. Lawrence then became 
a schoolmaster at a school in 
Croydon. While he was in that 
job he wrote in his spare time, 
and had a web of complicated 
relations with various women 
colleagues and former student 
friends from Nottingham, to 
one of whom, Louisa Burrows, 
he had become engaged. He 
then had a severe attack of 
pneumonia from which he 
□early died. 

It was in the period of conva- 
lescence from this illness that 


DHL the writer was formed. He 
never went back to teaching. 
He found a firm support for his 
career and a confidant In the 
selfless Edward Garnett. From 
the perspective of the Garnett’s 
country house, the Ceame in 
southern England, Lawrence 
was able to see his life from a 
fresh angle: be began by break- 
ing off his engagement to 
Louisa Burrows. 

But he felt he had to do 
something while continuing to 
write his books and his 
thoughts turned to trying to 
become a lektor at a German 
university. Weekley in his 
youth had held just such a post 
and Lawrence applied to him 


D H LAWRENCE: THE 
EARLY YEARS 1885-1912 
by John Worth en 

Cambridge £25. 626 pages 


for advice. He was invited to 
Sunday lunch in March 1912, 
the only time he ever met 
Weekley, and the first time he 
met Frieda. 

Lawrence's former girl- 
friends. people like Jessie 
Chambers and Louisa Burrows, 
were, as John Worthen makes 
abundantly clear, remarkable 
young women, a heroic band of 
precursors of today’s vast 
army of English feminists, bnt 
none of them could hold a can- 
dle, in Lawrence’s eyes, to 
Frieda. This fearless conversa- 
tionalist, exuberant daughter 
of a civil engineer in Metz, was 
something else. She had an air 
of great openness and personal 
freedom, an omnivorous appe- 
tite for literature and for peo- 
ple, particularly if they hap- 
pened to be of the opposite 
gender. To Lawrence, trying to 
overcome his Midlands sexual 
hang-ups, she came as a Teu- 
tonic thunderclap. 

Unbeknown to her 
47-year-old husband, an expert 
on etymology, Frieda had 
already had several lovers 
while bearing his three 
children. An affair between 
Lawrence and Frieda soon 
began in the wake of the 


A Forth Bridge 
of the mind 


T HE STEEL frame of 
the London Library is 
among its many won- 
ders. It is a monu- 
ment to the spirit of the great 
Victorians who conceived and 
built it, a Forth Bridge of the 
mind, proud, confident, endur- 
ing and invincible. The most 
vivid image, for me, in John 
Wells’s light hearted but infor- 
mative history, Rude Words, is 
of Rose Macaulay after the air 
raid of 1944, swinging from the 
exposed girders like an acro- 
bat, rescuing books from the 
twisted wreckage. 

The engineers designed the 
gangways as grills so that day- 
light from the top windows 
could filter down; when lamps 
meant naked flames, this was a 
marvellous safety feature. The 
arrangement also produced 
another benefit, unforeseen 
wben the Library was a male 
preserve - it gives members 
good opportunities for looking 
up the skirts of ladies doing 
research on the floor above. 
The sections of the library 
built more recently have there- 
fore been fitted with Doors of 
green opaque glass. 

The air of serene perma- 
nence which the library usu- 
ally exudes is an Illusion. It 
has seldom been secure finan- 
cially, and there have been 
innumerable delicious rows. 
Thomas Carlyle, the founder, 
had to exploit all his genius for 
indignation and irascibility to 
shame his friends into finding 
the money. He was determined 
that London meaning himself , 
should have a library which 
would allow books to be taken 
home. He complained tirelessly 
at the the habit of writing com- 
ments in the margins of the 
books, while insisting on doing 
so himself. 

Carlyle's wife Jane shared 
many of his qualities, roaming 
round the Library complaining 
incessantly. It was a mercy, 
one of their friends remarked, 
that they had married one 
another, for that way they had 
made two people unhappy 


RUDE WORDS: A 
DISCURSIVE HISTORY 
OF THE LONDON 
LIBRARY 
by John Wells 

Macmillan £17 JO. 240 pages 


instead of four. Gladstone, 
renowned for his success in 
saving candle ends at the Trea- 
sury, demanded to know the 
price of shelving. When told 
tenpence a foot, he asked if 
that included the top shelf 
which did not carry any books. 
In 1929, when a contented 
member bequeathed a whole 
country house to the Library 
for the benefit of the staff, the 
librarian sold it and swiped the 
money for general purposes; 
after the story came out he had 
to slink into his office each day 
by his private back door. 

The nearest the Library 
came to closure was in 1957 
when Westminster City Coun- 
cil presented a huge bill for 
rates on the grounds that it 
provided recreation to its mem- 
bers as well as pursuing litera- 
ture. The day was only saved 
after T.S. Eliot wrote out a full 
manuscript copy of The Waste 
Land to be sold at auction. 

John Wells captures the 
atmosphere of the place with 
enthusiasm, erudition, and his 
own impish bnmonr. One 
member, he relates, who asked 
for a book called Facing Real- 
ity was told that It dealt with a 
subject not collected by the 
Library. But when Arthur 
Koestler was invited to cover 
the Spassky/Fischer match in 
Reykjavik and decided to mag 
up on Iceland and on chess, he 
found a book in the stacks 
called Chess in Iceland, pub- 
lished in 1905 by the Florentine 
Typographical Society. The 
London Library, all members 
know really, is not only much | 
loved, it is wonderfully effi- i 
dent 


William St Clair 
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P OSTHUMOUS compi- 
lations of a major 
writer’s work can 
often be disappoint- 
ing, desultory affairs. Not so 
with this book, which brings 
together the uncollected non- 
fiction work of a leading 
Southern novelist of the post- 
Faulkner era. It is a testament 
to the cogency and immediacy 
of Walker Percy's thought that 
these essays, ranging over a 
thirty-year period, read as if 
composed for a single, sus- 
tained collection. 

Percy, who died last year at 
the age of 73, was a novelist 
who liked to think on the page. 
Ever since the publication of 
his remarkable first novel. The 
Moviegoer, in 1962, he proved 
himself to be a writer willing 
to tackle the big questions. Not 
that he was ever ponderous - 
It is hard to think of a writer 
who took on God, man and his- 
tory with more cutting irony 
and playful wit Signposts m a 
Strange Land is a fitting coda 
to this author's work. Like fine 
Kentucky bourbon, it is 
smooth going down but power- 
ful in its effect 
Editor Samway has divided 
the book into three parts, deal- 
ing with the South, writing 
ana religion. The first of these 
sections is perhaps the liveli- 
est. Percy was born into a 
wealthy Memphis family and , 
after the tragic early deaths of 
his parents, was raised by his 
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BOOKS 


Anthony Curtis muses on the Frieda/ Lawrence affair 


lunch. Cautiously taking the 
posthumously published novel 
Mr Noon as a guide (where 
Gilbert and Johanna are their 
fictional counterparts) 
Worthen thinks it should 
“make us reflect on the 
probability that they did go to 
bed together very soon 
indeed". And, clearly, 
continued to do so. But they 
had to be careful - they would 
pursue their love-making on 
the maid's day off or away 
from Nottingham altogether. 
The ever-accommodating 
Garnetts provided a haven for 
them at the Cearne on one 
occasion. 

When, then, did the great 
elopement occur? The point is, 
it never did. According to one 
of her friends, Frieda told her 
that she had "no intention 
whatsoever of leaving my 
husband and children and the 
comfortable and respectable 
life I knew to go off into 
certain social exile and most 
probable poverty." However. 
Frieda had to go to Germany 
for a family celebration; 
Lawrence was also going to 
Germany to see about the 
lektorship. While they were 
both there he hoped that "we 
could have at least one week 
together”. 

In the event that week 
turned into a lifetime. 
Lawrence wrote to Weekley 
confessing that he and Frieda 
were passionately in love. 
Weekley replied to the effect 
that if Frieda stayed with 
Lawrence she would never see 
her children a gain. After that a 
terrible kind of 
emotionally-blackmailing 
postal chess game ensued, with 
the children as the pawns. 
Frieda longed and pleaded for 
a compromise, but Lawrence’s 
will proved, in the bitter end, 
to be the stronger. As 
honeymooning fugitives the 
couple went on a long trek 
from Germany to Gargano on 
Lake Garda to begin their exile 
in Italy. 

Garnett met them there. He 
was on a tour with Harold 
Hobson - not the drama critic. 



another one, though the whole 
thing would make what the 
Sunday Times man used to call 
"a brulllyant play”. While 
Lawrence went bird-watching 
with Garnett, Frieda made love 
with Harold Hobson. 

This is a superb biography. 
Apart from the compelling 
narrative there are judicious 
excursions into the mix of 


rurality and the mining 
industry that formed the 
background to Lawrence’s 
start in life. There are portraits 
of the family members and 
their circle of friends, and 
insights into Lawrence's 
admiring bluestockings and 
into the less well-known early 
works that led up to Sons and 
Lovers with which this book 


ends. Two more volumes will 
complete the Life. They are 
being written by different 
authors, Mark KLnkead-Weekes 
and David Ellis, for publication 
over the next four years. 
Cambridge have already given 
us at last a decent edition of 
Lawrence’s fiction; now they 
are embarked on what should 
be the definitive life. 


On God and 


mint juleps 


SIGNPOSTS IN A 
STRANGE LAND 
by Walker Percy, edited 
by Patrick Sanmay 

Belle w £14.95, 428 pages 


Uncle Will, a cultivated Missis- 
sippi gentleman whose home 
was a hub of artistic and intel- 
lectual activity. This upbring- 
ing left Percy with a deep nos- 
talgia for the manners, 
customs and spiritual life of 
the Old South. 

It is hardly an unblinkered 
affection, however - Percy 
repeatedly points out that the 
problem of slavery was the poi- 
soned chalice in which the 
mint juleps were served, keep- 
ing it from achieving Its poten- 
tial artistic or spiritual great- 
ness. Still, Percy loved the 
South, taking considerable 
ironic glee in how his region 
(now called the Sun Belt) came 
to provide the economic power 
to prop up the rusting North. 
And, if the race problem still 
exists in Mississippi, it is just 
as bad, if not worse, in New 


York - “The South has gotten 
rich and the North has gotten 
Negroes, and the Negro Is 
treated badly in both places. 
The Northerners won and freed 
the slaves and are now fleeing 
to the suburbs to get away 
from them.” 

The book's second section 
provides a comprehensive 
statement of the aesthetic 
stance that informed Percy’s 
novels. His books returned 
again and again to a single 
theme - that despite this cen- 
tury’s technological advances, 
modem man is still gripped by 
a profound malaise, a feeling 
that for all our creature com- 
forts and indulgent morality, 
something is still missing. 
Modem science can explain 
everything except one small 
matter "what it means to be a 
man firing in the world who 
must die.” Percy saw his role 
as novelist as being similar to 
his original profession as a 
clinical pathologist His books 
dissect the peculiar anomie 
that grips people who should 
be happy, from the strangely 
detached movie buff of his first 
hovel to the neurotic, thought- 


ful heroes of Love in the Ruins 
and The Second Coming. 

Percy’s answer to this mal- 
aise is hinted at in the book's 
third section; it is, unasham- 
edly, belief in salvation as 
offered by Jesus Christ and the 
Roman Catholic Church. What 
was always so striking about 
Percy was that, beneath the 
playfol post-Modem veneer of 
his novels, lurked a Catholic 
Southern gentleman who had 
scant regard for the 20th cen- 
tury, including the Swaggerts 
and Falwells who sprang from 
the same "Jesus haunted” soil 
as he did. In an age when reli- 
gious language tends to be 
inflated, it is refreshing to read 
a believer/writer who refused 
to succumb to the temptations 
of cheap evangelism. Only in 
his apparent equation of abor- 
tion to Nazism does Percy 
seem to slip off the tightrope 
he walks between dogma and 
art 

Walker Percy was that most 
attractive of artists - a Jere- 
miah who could laugh at both 
himspif and his world, a deep 
believer who never saddled 
you with his faith. For readers 
of Southern literature and 
independent minded Christians 
alike, this is a book which 
should prove the sort of 
"cumulative bliss” Percy prom- 
ises on page 107 in his favour- 
ite mint julep redpe. 


A tough 

cookie 


reminisces 


M E. The title cuts 
through all the 
nonsense. as 
Katharine Hep- 
bum the actress used to do. 
The braying voice, anvil cheek- 
bones, blinding teeth; the long- 
skirted s w agge r . Hepburn was 
a maelstrom of self-assertion m 
an Industry where actresses, at 
the start of her screen career 
in 1932, were supposed to be 
swooning violets or telegraphic 
temptresses. . . 

Before she arrived, no one 
could have imagined the cin- 
ema with her. Today no one 
could imag ine it without her. 
As with all myths, the incon- 
ceivable became the indispens- 
able. Now the Hepburn appear- 
ance is immortalised on a 
bookjacket: a tough kookie 
with a tough smile, hair gilded 
and akimbo in the sun. And 
the Hepburn voice - part 
buzz-saw, part yap - can be 
heard by the mind's ear all 
through Me: 400 pages of ver- 
bal carrying-on which make 
the reader conjure up an imagi- 
nary Spencer Tracy, reacting 
in sweet stupefaction before 
the goddess of gab as he used 
to in their comedies together. 

She writes in the what- 
damn-thing-next mode and 
never-mind sentence struc- 
tures. Oh goodness she has 
been talent-spotted by 
So-and-So. Off to Hollywood. 
Well now. So much money. 
And acting with Barrymore. 
Then the box-office poison 


ME 

by Katharine Hepburn 

Viking £16.99. 418 pages 


period. Now for Heaven's sake. 
fjn you understand it? Nor 
me. Loved LB. Mayer, though. 
Had a grand time with Howard 
Hughes too. Yes. there was 
gossip. Never bothered me. 

Then there was that car trip 
to Italy with Willie Rose the 
screenwriter to buy his Maser 
atL I think I’ll write that as a 
playlet. Me: Where are we 
going, Willie? Willie: To Italy. 
Me: Why? Wfllie: To buy a Mas- 
erati And so on. 

Oh I almost forgot my par- 
ents. Here they are. Dad on the 
left Mum on the right. Now 
you want me to tell you about 
Spencer? Well, you’ll have to 
wait I did. 33 years. 

If any other film star had 
presented this stuff to us, we 
would have lobbed It into the 
nearest dumpster. It would 
have seemed cuteness mas- 
querading as style. With Hep- 
bum we know it reflects her 
rhythms of thinking because it 
reflects her rhythms of acting. 
In films like Alice Adams, The 
Philadelphia Story and Adam's 
Rib Hepburn howitzered the 
conventions of female stardom. 
Dialogue sounded not like 
demure cooing but like verbal 
shrapnel- 1“ any given scene 
she was out beyond the front- 


Nigel Andrews 



line, blowing up all challen g es, ; 
before her co-stars had eveati 
peeped above the trenches^ 
Only artful slowness (Speneer ' 
Tracy’s) or let's-pretend Idiocy. 
(Cary Grant in Bringing CTjr 
Baby) could outwit her frantic, •, 
conquering energy. 

As she aged, HepbOrni 
became a wiser actress and. if j 
possible, a more beautiful one . ' 
Years of undlmmed, and j 
un dammed, vivacity were dis- > 
dplined into the hydro-electric ; 
wattage Of Long Day's Journey \ 
Into Night or The Uon In Win - i 
ter. And even In nonsense liket 
Rooster Cogbum or On Golden \ 
Pond she was less a. Hollywood ; 
pensioner entering the guest- ■ 
role phase than a power-station J 
on permanent standby. " 

Hepburn, above all, was a } 
feminist before feminism. She i 
never carried a banner fori 
female emancipation, but sbe > 
never needed to. She was in ! 
command of her life cm screen •! 
and off, as she heedlessly! 
chronicles here. Hounded from > 
Hollywood in the 1930s by her i 
"box-office poison” reputation, .■ 
she promptly triumphed on j 
Broadway m The PkUaddphia ; 
Story. She bought the movie * 
rights, dictated the cast and ] 
director, made the film, won an j 
Oscar nomination and never 1 
looked back. That this Boadt ] 
cea strength could exist within j 
the same actress who played ; 
shy spinsters in Summertime ; 
and The African Queen is one I 
of the imponderable marvels of I 
fife and art j 

This Is no longer a review^ of } 
course, but a fan letter. But ! 
then Katharine Hepburn is not 
just Katharine Hepburn. She is , 
a cornerstone of popular dn- : 
ema and a reason people love 
movies. We forgive her her ; 
title's Me because she was ' 
□ever just "Me” even to her- 
self. Egocentridty in the tal- 
entless is an embarrassment 
In the talented it is a pardon- 
able grace-note in a symphony 
of achievement You will Just 
as easily find adagios of wise 
melancholy or scherzos of win- 
ning self-mockery. 

More than anything in this 
book I loved the story of Hep- 
bum's eye operation in Scot- 
land. It is a tale of old age and 
medical terror. It is told like a 
farce and ends with the hero- 
ine weeping blood. Bnt it 
encompasses, in one seemingly 
inconsequential yam, all the 
frailty of human fame and the 
human frame. 


Stephen Amidon j Katharine Hepburn: writes in the what-damn-thing-next mode 


Fiction 


Violence and menace stalk abroad 


Battle lines 


iTlie Good Book Guide; 91 GtHusseS St London WC1B3PS ©MI Bnoln Fae 071-323 0W8J 


"THIS IS the only country in 
the world that has funny vio- 
lence". That was the verdict on 
America by David Bell, the 
advertising executive who 
went walkabout in Don 
DeLfllo's first novel Americana 
20 years ago. The idea that vio- 
lence could be funny consisted 
not in the reactions and dead- 
pan representations that it 
inspired, but in its own proper- 
ties: the randomness, the dire- 
ness, of violence on the road 
under the endless American 
sky, with its negligible causes 
and non-existent consequences. 

Now, in DeLfllo's new. tenth 
novel Mao U, the funny vio- 
lence has moved abroad; it has 
followed a terrorist supply-line 
to London, Cyprus and Beirut. 
When Bill Gray, Delillo's 
blocked, reclusive American 
writer comes to speak on 
behalf of a Swiss poet held cap- 
tive In Lebanon and narrowly 
avoids death in a bomb-blast, 
he sees the European continent 
not as a Jamesian innocent 
mightbut as a Europe of bomb- 
damage. of streets "filled with 
glass, snowblinking”. 

Bill Gray has the reclusive* 
ness of a Pynchon or a Salin- 
ger, he has Brodkey’s inability 
to publish, and ultimately he 
has Salman Rushdie’s state of 
siege. Gray broods that he 
"used to think it was possible 
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by Don DeLilJo 
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THE FIFTH CORNER OF 
THE ROOM 
by Israel Metier 

HarviU £12.99. 182 pages 


THE SECOND 
BRIDEGROOM 
by Rodney Hall 

Faber A Faber £13.99. 214 pages 


for a novelist to alter the inner 
life of a culture. Now bomb- 
makers and gunmen have 
taken tbat territory. They 
make raids on human con- 
sciousness.” 

The recurrent motif of the 
book is the crowd: DeLiflo sees 
it in Warhol's repetition of 
Mao's image in his silkscreen 
"Mao 11"; he sees it also at 
Tiananmen Square, at Hills- 
borough, at the Khomeini 
funeral They are crowds wit- 
nessed by the invisible, auxil- 
iary crowd of tele vision view- 
ers, the “crowd" of 
media-consumers tbat Elias 
Canetti in his Crowds and 
Power, saw as the guilt-free 
heirs of the execution mob. 
Wedded to hysteria, catastro- 


phe and exhaustion, DeLfllo's 
crowds assemble at a strange, 
contemporary Armageddon; 
they strive for an extinction of 
the self, a desperate collective 
thanatos of the spirit. 

Israel Metter's The Fifth Cor- 
ner of the Room tells the story 
of Boris, a down-at-heel young 
Russian mathematics teacher 
and his doomed, life-long love 
affair with Katya, the beautiful 
daughter of a professor cf bac- 
teriology, played out along the 
decades of Stalinist repression. 
Thay achieve only momentary 
happiness and Katya ulti- 
mately marries an actor famed 
for his impersonation of Stalin 
in pious, statesponsored films 
and plays. Her father is 
arrested for no reason and at 
last the forces of state terror 
are visited upon Katya herself. 

First published in Leningrad 
in 1967 simply as a tragic love- 
story with the political com- 
mentary prudently removed, 
the emergence of the complete 
text shows an old man's agon- 
feed confrontation with the 
past as he evokes his complic- 
ity and impotent bewilderment 
in the face of terror, beauty, 
injustice and love. It is a novel 
of insomnia, a secret, alterna- 
tive life, experienced at night 
Boris tells ns: "Wriggling 
inside our sweaty sheets in the 
profound dark of night we 


delivered accusatory 
speeches.” Boris’s sadness, 
humour and terrible 
self-knowledge movingly 
emerge in Michael Duncan's 
lucid translation. 

The Second Bridegroom by 
Rodney Hall is effectively an 
epistolary novel; the narrative 
Is a confessional manuscript by 
a young Manx prisoner con- 
victed of forgery and trans- 
ported to New South Wales in 
1838. who escapes on arrival 
and is taken up by tribesmen 
Who hope, by maintaining his 
talismanic presence in their 
midst to ward off the invading 
colonists. 

Rodney Han brilliantly man- 
ages to centre his narrative 
voice in different, overlapping 
cultures: the Manxman and 
tribesmen variously pitted 
against the Imperial English 
who impose a lacerating cul- 
ture and language of productiv- 
ity on virgin terrain. Ths grow- 
ing sense of mystery about the 
manuscript itself, and how it is 
that we come to be reading it, 
is also expertly managed. With 
its sense of transgression, 
taboo and menace. The Second 
Bridegroom 1$ a modern classic 
in the tradition of Edgar Allan 
Foe's Narrative of Arthur Gor- 
don Pym. 


G eneral 

STRAWSON is an 
enthusiast for the 
regimental system, 
and if his account of the 
campaigns the British Army 
took part in between 1789 and 
1889 does not aim to throw 
fresh light on their politics 
or their strategy, it is at least 
uncommonly generous with 
the orders of battle. This is 
the theme his Ktplingesque 
title suggests, yet his 
information about the “beggars 
in red”, though strong on 
generals, colonels and 

Secretaries of War, does not 

give much of a close-up of the 
eponymous creatures that 
Wellington called "that 

article” - the men in the 
ranks. 

Wellington was perhaps 
right to consider them "the 
scum of the earth"; he judged 
than "capable of any outran, 
liable to dissolve into 
disorder as readily after 
success as after failure." But 
then, why should any decent 
man enlist m a force where 
he might be flogged, or (to 
quote Ridley’s Lord 
Palmerston) “would never, 
excep t in the most 

extraordinary cases, be able 

to win promotion from the 
ranks, would be subjected to 
military law and deprived of 
his legal rights ... and if he 

survi ved, might be discharged 
from the service at Dover and 


Peter Bradshaw 


BEGGARS IN RED 
by John Strawson 

Hutchinson £18.99. 254 pages 


left to walk home without any 
pension"? 


Yet the bravery of “that 
article” was almost beyond 
belief. He would face a 
£ h a ffing enemy, cavalry even, 
holding his fire until they were 
within 30 yards. He would not 
hesitate to attack forces far 
greater than his own. This was 
largely due to the 
understanding between the 
men and their Officers, who, 
Strawson writes, "scorned 
dishonour, were truthftil, 
f earless arid strai ghtforw ard, 
and led from the front.” 

The book is not really about 
the quality of soldiers, 
however. It is an account of 
campaigns in Flanders, in 
India, in the Peninsula, in the 
Crimea, honest history in 
which judgments, and colour, 
are added from such varied 
writes as Sir John Fortescue, 
AG. Macdonnell, James 
Mortis, with even some serious 
attributions to Ffashman. 

Some tactical accounts would 
have been easte to follow with 
more accompanying maps. 
Some fine painting s are 
reproduced. 


n 


B*A. Young 
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ARTS 


UTSEDS THE Palazzo Del Cin- 
f lema a black box with a giant 
■ 1 eye painted on it stares 

Y from a grey brick pedes- 

tal IMS is the 1991 Venice Film Festi- 
val logo and it is everywhere. On the 
poster, on the catalogue jacket, in your 
■■ dreams. In addition Venice's proud new 
auditorium the Palagalilei, a roofed- 
over conversion- of the old open-air 
Arena, is sponsored by an eyeglasses 
.company. Bccolal We get the message. 
The art of cinema is for those who see. 
-by those who see, about those who see 
This should be blindingly obvious. 
. • but 95 .years of cinema history have 
-clouded our perception. Most narrative 
films today are so tmderwrought vfau- 
tfy- that you could doze through «»>!»■ 
With' porfcullised eyes so long as your 
.• ears Stayed open for the dialogue. Nlne- 
■ty-to- 120 -minute stories with few imag- 
cfetic grace-notes. No wonder Venice 'll 
j fames as a shock: 

r-j First oat of the gate: Anima Mundf 
i:30 minutes of whiz-bang footage of 
^nature and the elements, mystically 
.^montage’* by the firm of Godfrey Reg- 
,rgte and Philip Glass (Koyaanisqatsi ). 

Second film: Luc Beson’s non-fictkmal 
a Atlantis, a swirling hymn to the sea 
It depths from the director of The Big 
zBate. Third and fourth films, at lea st as 
r i scheduled: two 50-minute autobiograph- 
dfcal essays from John Boorman and 
; : Nagisa Oshima. But Boorman’s film 
failed to arrive, and we were left with 
i the gorgeous linages hut vapid content 
* df the. Japanese nun -maker 's memories 
Minn, Kyoto and all those cherry 


|fa§ 


J ji Still, the thought counted. And the 
i-question “What is cinema?" promises to 
resonate. Positing an avant-garde, M-fl- 
<i vid eo- fu ture with Peter Greenaway's 
nRrospero’s Books, one of two upcoming 
.'British competition entries, with Jar- 
f-jnan’s Eduard U, Venice haiaTiraa its 
^philosophical inquiry into Moviedom 
■i with a Bollywood retrospective (192&33) 
{-toat spothgiits what the past need to 
<rfeell ns about film going habits and 
i-dspectations. 

.r-vThis show is devoted to the censmr- 
.T'shipprone Hays Code era when sex, 
■i Violence and company had to sneak in 
i. under- plain, or rather polymorphous, 
h/oover. Venice's golden-oldie triple bills 
•i>- ten minutes each of Hearst Movie- 
~£txme News and cartoons, followed by a 
L feature like Mamoulian's Applause or 
- •rBbrzage's LOiom - showcase the vari- 
•>ety moviegoers used to experience at 
-I, the cinema befme TV came and all film 
rfare froze into feature format. 

;r- s Hollywood today, though, is showing 
signs of restless invention. Gus Van 
Sant’s My Oum Prioate Idaho, an early 
;t-&p for the Golden Lion, has a plot so 
elusive you sometimes give up rHngtng 
'i ft to imhibe the capricious visuals. Two 
c young male prostitutes, River Phoenix 
-r and Keanu Reeves, wrestle with femily 
v paste .and troubled presents. Phoenix is 
'».» narcoleptic looking for his lost 
-Mnother. Reeves is a modem-day Prince 
;f -THal forced to choose between his suzro- 
iugate Dad, a crimeworid FalrtafL and his 
r real one, who is the Mayor of Portland, 
.: r Oregon. ... 

But not since Item Peaks has a two- 
ir Sentence story summary bee] so inade- 
s^uate.' Filmed with wildly bizarre 


?-f | THE TITLE of this fes- 
I . rival tells all This Is 
’*'* I very much “Mozart 
-* - -A.-; Now", as he is xdayed 
\ hy the innovators in musical 
‘ thinking in the 1990s, and not 
'-‘ it all “Mozart Then" according 
" to the. performance style that 
- r bbtained through the best part 
of the cwitury. 

All the narticmants in the 
-’"■South Bank’s main offering for 
- the Mozart bicentenary year 
are 'period '. instrument 
specialists. This is toe stogie 
feature which they have in 
common, as otherwise they are . 
i‘as diverse a selectionof people 
S.^and musicians as yoa are 
« find: Norrington the 

^ adventurer, Gardiner the 
#jiMnacn1«te professional and, 
a- ^oup of four concerts 
r^which conclude tonight and 
; : ~tbinamrir r Erans BrQggen. 

He *:is. the romantic of the 
. group. Instead of uprooting the 
style tf . performing Mozart in 
an abrupt and violent break 
«with toe past, as some of his 



- ti < ; 


A tele of two fellows: Keanu Reeves and River Phoenix in “My Own Private Idaho** 


One in the eye 

Nigel Andrews takes in the Venice Film Festival 


touches - porno-magazine covers that 
come to life, fish-eye close-ups, dreams 
that dovetail with the real - the film 
has an eclectic, tree-form complexity 
worthy of James Joyce. In the Reeves 
plot the Shakespeare TtfHng g are shame- 
less. In the Phoenix plot the James 
Dean liftings are shameless. But plagia- 
rism is part of post-modernism. What 
matters is the creative temperature at 
which the bric-a-brac is melted and 
fused together. My Own Private Idaho 
is sui generis and at heart danlingly 
simple: a tale of two fellows looking for 
their origins and identity, just like cin- 
ema itself in the run-up to its cente- 
nary.. 

Nothing else ha y? touched this film at 
the Venice festival so far. But one thing 
has touched the Venice festival and 
that is the death of Frank Capra. Imag- 
ine 200 Italian journalists responding to 
tiie loss of a Hollywood director who 
was born in, yes, Italy (Bisacquino near 
Palermo). As a Capra retrospective here 
some years ago proved, Italians go ber- 


serk for the blend of homely sentiment 
and plain-man socialism that marked 
films like Meet John Doe, Mr Deeds 
Goes To Town and Mr Smith Goes To 
Washington. One national newspaper 
haadiinaH its obituary, with a tasteless- 
ness transcended by sheer sentimental 
intensity, “Mr Capra Va In Paradiso." 

May L having few things more to say 
about a yet modest film festival put in 
my Frank Capra two-pennyworth? As a 
child 1 delighted in his amiable-tosh 
products: Lost Horizon, It’s A Wonderful 
Life. As a grown-up I loved and still 
love his wishful fairytales about Ameri- 
can decency winning out over Ameri- 
can corr up tion. 

Never mind that James Stewart could 
never get to Washington and overturn 
100 years of vested-interest graft and 
duplicity. (Actually history in a playful 
moment gave us a Jimmy Stewart look- 
and-eound-like in Jimmy Carter. But he 
had no filibustering flair and no Jean 
Arthur.) And never mind that Gary 
Cooper could never clean up small-town 


Briiggen draws on 
tradition 


Richard Fairman on the latest Mozart offering 


colleagues have done, Briiggen 
is an expressive musician who 
has absorbed the best of the 
oM style; he continues to draw 
strength and nourishment 
from the toots of tradition. 

On the podium he looks a 
lanky figure, all arms and legs, 
and it is the very elbow-room 
that be brings to the music 
which makes his performances 
breathe so naturally. 

Even in the opening 
movement of the “Haffner” 
Symphony, No 35. which most 
“authentic" conductors drive 
along at a relentless rate, 
Briiggen found time for the 


colours and lyrical phrases to 
flourish. 

The impression is of music 
being made spontaneously as it 
goes along, although that does 
have its obverse side. In any 
Briiggen performance there are 
always one or two features 
that do not come off: the 
throwaway ending to the 
Symphony No 89, for example, 
really did not work. 

The programme on Thursday 
was based on a concert that 
Mozart gave in Leipzig in 1789. 
They liked long evenings of 
music in those days and this 
one lasted nearly three hours 


despite omitting at least one 
concerto. 

Given the duration, the 
Orchestra of the 18th Century 
stayed the course supremely 
well, with fine solo wind 
playing both in the two 
symphonies and in a pair of 
soprano concert arias, 
successfully essayed by the 
mezzo Diana Montague. 

It was, however, with the 
Piano Concerto in C. K.503. 
that Briiggen came up against 
a collaborator of comparable 
sympathies in the pianist, 
Robert Levin. The 
programme-note promised us 


« |RXTAIN HAS now seen 
CLa Gran Scena, the 
^ American travesty opera 
fenyi several-tiiDes, as it 
toe annual farewell redt- 
. -gw of its prima, Vera Gahipe- 
-• Borszfch. I have also seen the 
company in New York. In 
short, I catch it as often as I 
can, yet it always surprises me 
to .find that 1 laugh as wmoh or 
more-eaclr time. It isn’t always 
. loud laughter. Stmetimes it is 
a happy purr, and sometimes ft 
--is laughter -that melts Into 
. at the sheer Jxhesse 

of toe ringing. 

These (femes have such rel- 
ish for toe steer absurdity of 
— bpera. il love the feet that 
. toeyYe so dumb - except for 

' np H^ HAS beep Aaden 
. T<" Weds on Radio 3, nart of 

X the BBC Radio Poetry 
festival On Monday there was 
i <A. fl» reading by Mark Wing 
Davey of Pert IV of the Letter 
. to lord Byrai and an Tuesday 
‘Fbfts, a recital of some shorter 
teems, read hy Nicky Henson, 
Caroline John Gerard Murphy 
and Anton Lesser. On Thurs- 
day, Spain was not only about 
tiar Spanish Civil Wsr/but the 
Second World War, as seen 
■ , from New : York In 1959, with 
•toe memorable fine. “We must 
. toe ore another or die." 

■ ~ Yesterday, A C Er fefo t ought 
fo-wto it prose (a tom fttun 
Ttfe de dfeati o p of the collected 
shorter pawns to Chester Kali- 
■fossa std ^ (Satetopher fcber- 
■■ .Wood) w»8 documentary com- 
■-TPflsd hy Arm Muna exagtining 
jte pdUtijal and. religious fee- 
i Lt S -of Auden's Mfe/toe femily 
. - infiaence, the Berlin influence, 
7Ytte American : influence, with 
•caritflbutiMS feoto toy Bag- 


Stoopid dames 


t tet canny termagant, the 105- 
year-old GabrielLa Tonnoziti 
-Casseruola. All the others 
are really stoopid divas, hilari- 
ously unspontaneous in all 
th e ir stage business; shrewdly 
scheming in all their transpar- 
ent, petty rivalries: joyously 
. devoted to their great calling. 

Several of the scenes they 
are showing on their current 
tour were new to Britain. Of 
these, best is the large chunk 
of Coo olleria Rustkana. When 
Santuzza (Vera Galuppe- 
Borszkh) removes her cape, the 
audience g uffaw s at once to see 


that she’s nine months preg- 
nant; and then cackles more 
because her chemise is made of 
the same material as Mamma 
Lucia’s tablecloth. Funnier yet 
is when Santuzza notices 
they're made of the same stuff. 
Yet you've hardly time to 
laugh now; she knows her time 
is near. And, yes, she gets her 
first contractions during her 
anguished duet with Turiddu. 

This kind of sublime absur- 
dity is why some of us are 
Gran Scena devotees; and we 
know it is very near why we 
are opera devotees too. The 


company’s two oldest divas are 
always on this level. I was 
thrilled to see and hear again 
the aged Gabrieila. imperious 
and yet no-nonsense, as abrupt 
in taking over as if she were 
Schwarzkopf and this her own 
masterclass. No-one has ever 
been more Italian than 
Gabrieila: or more old. 

Above all there is the even- 
ing’s comm ere, America’s most 
beloved retired diva, Sylvia 
Bills. *T won't sing; don't ask 
me." she says again and again 
with increasing coyness, "Not 
if you should stamp your feet 


Radio 


A great Oxonian 




(Oxonian dialect,” 


he called it), is full of what has 
been described as “proverbial" 
knowledge. For me, he has no 
ppptfr equal in his time. More 
readings of the early lyrics this 
evening, and two more pro- 
grammes next Monday and 
Thursday. J 

More science-fiction on 
Radio 4 on Wednesday and 
Thursday. It is labelled The 
Shape of Things to Come, a 
forecast not always equally 
applicable. Wednesday's The 
Midas Plague, from Frederick 
Pohl’s novel might certainly 
suggest the faults in a favoura- 
ble future. Total mechanisation 
has meant excess of every- 
thing, and rationing has been 
introduced to boost, not 
reduce, consumption - lowest 
grades to consume most, high- 
est grades a decent amount. 
Morey Fry (Michael Drew), a 


mere grade 4, drunkenly tells 
his head robot to let toe other 
robots take all they want, so he 
becomes “consumer of the 
month.” The Central Control 
so approves of what he had 
thought his guilty deception 
that they encourage it every- 
where. In case this means 
shortages. Morey says, robots 
must be fitted with a satisfac- 
tion circuit This gets him pro- 
moted to grade & Pohi under- 
stands society (his Space 
Merchants has the world taken 
over by advertising agents) 
and I found this piece, set in a 
sentimental domestic back- 
ground, very wise. Alec Reed 
directed. 

Algernon in Thursday’s 
Flowers for Algernon, from 
Daniel Keyes’s book, is a 
mouse on which a surgeon and 
a psychiatrist have operated to 


triple its intelligence. Happy 
with their work, they then 
operate on Charlie, a dim-wit- 
ted factory worker, and triple 
his intelligence, or more, for in 
weeks he is a genius - sci- 
ence, languages, the lot, all 
from books, reading having 
been his first advance. But 
with Algernon, and then with 
Charlie, the improvement fades 
away. Charlie lost his mates as 
he became “smart”, and when 
he trie to rejoin them they 
don’t care for him. Tom Cour- 
tenay's expert Charlie, grad- 
uating from one persona to the 
other without losing his basic 
character, made the story as 
touching as a Hans Anderson 
tale, and as morally improving 
too. Matthew Walters directed. 

Both these plays began at 
tom. Afternoon plays will start 
at 2pm from September 16 on. 


and cry ’Sylvia! Sylvia! Syl- 
via!'" Whereas Gabrieila is 
very much thr real operatic 
thing, Sylvia somehow shows 
you (she doesn’t know It her- 
self) that she was never a great 
artist; and that is the most 
touching Gran Scena Joke of 
alL But she too wants us to 
appreciate opera all we can; so 
she translates every word, 
right down to “Caro nome" and 
Gabriella’s surname. Her very 
earnestness becomes exquisite. 

Alastair Macaulay 

La Gran Scena 's final perfor- 
mance is tonight at the Royal 
Northern College of Music, 
Manchester. 


when the new Radio 4 sched- 
ules begin, but more of that 
later. 

Mind the Gap, first heard on 
Radio 4, was rightly repeated 
on Radio 1 on Monday. Its 
theme was the reluctance of 
teenagers and adults to discuss 
thing s together. Mostly we just 
heard the young voicing their 
problems, or more often their 
fixations, but little to prompt 
them to consult their elders. 
The former Radio 1 system of 
inserting the social bits 
sharply into the music was not 
followed, a pity I thought. 
Interesting and informative, all 
the same. 

We used to see Henry Liv- 
ings as actor and writer in the 
1960s and 70s. He had a gift for 
knockabout farce; St? was put 
on by the RSC in 1964. If you 
have 15 minutes idle after 
Radio 4's 8pm news, you can 
catch him again, bnt I am 
afraid the pleasure in his gos- 
sipy little talks about early 
days in the theatre will mostly 
be nostalgic. 


WEEKEND FT 


B RIAN McMaster is 
playing himself in qui- 
etly and diplomatically 
as the new director of 
the Edinburgh Festival This is 
a shrewd move. His predeces- 
sor Frank Dunlop did not get 
far by having rows with the 
local council over its meanness 
with funding and its reluctance 
to give the dty the opera bouse 
that toe world’s leading festi- 
val so obviously needs. 

At this year's festival the 
rows became an entertainment 
in their own right, generating 
better drama than Frank was 
able to attract His shortage of 
money meant that Edinburgh 
seemed to be playing perpetual 
host to eastern European art- 
ists just because they come 
cheap and expect little in the 
way of bed and board. After 
the financial success of 1990 
this year’s festival seems set to 
register a loss. 

A soft spot for eastern Euro- 
pean artists is a characteristic 
that McMaster shares with 
Dunlop, and during his time 
running the Welsh National 
Opera there was usually a pro- 
duction in the repertory 
directed by an East German. 
This apart, toe festival seems 
set for a profound sea change, 
shaking off the patchwork 
image that was obvious in 
Frank Dunlop's last years. 

It seems inevitable that the 
festival will be slimmed, with 
fewer but grander events. The 
aim will be to make it a must 
for the cultural groupie, with 
opening nights that command 
international attention. The 
exorbitant cost of mounting 
big new opera productions 
could be shared with Salzburg 
or even Glyndeboume. 

Serious thought is being 
given to switching some of the 
specialist festivals that congre- 
gate around the main arts 
shindig - the book festival, 
the film festival the television 
festival - to other times of the 
year. There is no attempt made 
to integrate their activities and 
sell them as a package, so the 
over-kill becomes quite count- 
er-productive. 

To stifle complaints that the 
Scottish contribution to the 
festival gets overlooked 
McMaster is contemplating an 
exclusively Scottish festival in 
Edinburgh, perhaps in the 
spring, offering a showcase of 
local artistic talent with the 
aim of attracting a world audi- 
ence. 

Undoubtedly the festival will 
take on a different feel - not 
just a switch in the bias from 
drama and towards music 
(ironically, for a theatre man, 
in Dunlop’s last festival the 
music and opera were far bet- 
ter than the drama or dance), 
but more attention will be paid 
to the visual arts which nave 
lost out in recent years. What 
seems oblivious to change is 
the Fringe, although the disil- 
lusion which grips many of the 
Fringe participants at Edin- 


The best drama 
is off stage 


civic corruption Mr Deeds-style as he 
later cleaned up small-town frontier 
thuggery in High Noon. 

The point is that Capra, from his 
architect's drawing board in the offices 
of American Dream Inc, gave Western 
idealists everything they could muse on 
and aspire to without the tedium of 
being practical As Utopias go. Capra's 
were both sweet-and-silly and genuinely 
inspirational. Praise to him and his too 
seldom applauded screenwriter Robert 
Ri&kin Praise too to the Stewarts, Coo- 
pers and Jean Arthurs who had the 
style to make New Deal comedy fizz 
like Old Deal screw balL 

Here in Venice we wistfully await a 
headline epiphany worthy of Capra: 
“Mr Genius Comes To The lido" or “It 
Happened One Night”, ft still may hap- 
pen. Yet to come are new works from 
Godard, Herzog, Skolimowski, Szabo 
and Terry Gilliam. Meanwhile the sun 
shines, the gondolas bob, the wine spar- 
kles. Under the right conditions it is, 
as Capra claimed, a wonderful life. 


the concerto with trumpets 
and timpam, but in the event 
we had neither, which would 
seem to have been a conscious 
decision. 

There was little place for 
pomp in the way that 
conductor and soloist saw the 
music and this performance 
excelled in its feeling of 
intimacy, of easy give-and-take. 
There was a problem with 
audibility, though. The 
fortepiano is a delicate 
instrument and it should have 
been placed right at the front 

Which leaves one novelty: in 
Mozart's day a soloist would 
often be expected to improvise 
if he was to prove himself the 
complete musician and this is 
what Levin did. composing as 
he went along a loosely-formed 
Fantasia which might have 
been more impressive if the 
four ideas picked at random 
from an audience suggestion 
box had been less trite. Next 
time 1 threaten to submit the 
theme for a fugal fina l e . 


burgh - toe high cost of being 
there set against toe total dis- 
regard of the media and the 
public - should continue the 
thinn in g of the Fringe which is 
already underway. 

BBE 

Networking is the nub word. 
When John cannot get through 
to George because he is taking 
a call front Mikhail that is net- 
working. Finance Ministers are 
in almost perpetual network, 
enjoying face-to-face sessions 
in attractive locations. 

The idea of a network of key 
figures running the world 
through personal contact 
developed out of the annual 
World Economic Forum at 
Davos. This is where the cards 
of the most influential politi- 
cians, economists and busi- 
nessmen change hands and the 
future cosily planned and pre- 
dicted. 

Now the arte has its own 
network, built around two hun- 
dred artists, businessmen, 
patrons, and cultural gurus 
pledged to meet annually to 
ensure that the arts play a 

Antony 

Thomcroft on the 
changes needed in 
Edinburgh 

major role in the new world 
order. Klaus Schwab, who 
founded the Economic Forum, 
used bis network contacts to 
call a gathering in Venice last 
week end. ft was an invitation 
not easy to resist 
Of course Dickie (Atten- 
borough), Gunter (Grass), 
David (Hockney), and all could 
not make it in the end. but 
Lorin (Maazel), Quincy (Jones) 
and Lord (Gowrie) were on 
hand , with a good gleaning of 
rich patrons, and a few hard 
faced men who reckon there is 
money in the arts. The fact 
that it was Regatta week end 
and, for jet setters, a choice of 
balls, probably encouraged 
acceptances. The host Gianni 
de Michelis, Italian foreign sec- 
retary, who operates in perpet- 
ual overdrive, was generous to 
a fault 

And did the Forum usher in 
a new Golden Age? Of course 
not As ever at international 
conferences designed to break 
down barriers, national charac- 
teristics flourished, with the 
French glorifying the role of 
the “artist" as rebel the Ger- 
mans hard-headedly asserting 
that culture never stopped a 
war, and the developing world 
bemoaning cultural exploita- 
tion. 

There were a few practical 
ideas. like a World Arts Vil- 
lage, to be held every four 
years, a super festival of Olym- 
pian proportions; like a cul- 
tural satellite, which would 
beam arts programmes to an 
estimated 500m subscribers; 


like the selection each year of 
a major monument for interna- 
tional salvation. 

None of these may material- 
ise, but there are cities pre- 
pared to play host to the 1992 
Arts Forum and there are 
enough rich, energetic, men 
and women involved to make 
some kind of cultural mark. 
And always at such events one 
important idea surfaces: for 
example, that artists are a 
source of wealth, not a conse- 
quence of it, and that they are 
the innocent research and 
development workers for the 
S250bn global entertainment 
industry, which is growing by 
15 per cent a year. This should 
warm the heart of the under- 
paid toiler in a touring drama 

group, or the artist patronised 
bv a hard dealer. 

BOB 

The fine art salerooms may 
slumber through a long sum- 
mer, but that does not stop toe 
rumour-mongers. The peren- 
nial story has surfaced again 
- that Phillips is preparing a 
bid for Christie's. It is wonder- 
ful cheek. There is Christie's, 
an international company with 
sales last season of £650m, and 
there is Phillips, which has 
never made its mark outside 
the UK, where it operates an 
extensive chain of provincial 
auction houses which contrib- 
ute towards a turnover of 
£86m. 

But the chairman of Phillips. 
Christopher Weston, is a clever 
operator. He has built up small 
stakes in Christie's in the past 
and later sold them welL Now 
that ADT is vigorously trying 
to dispose of its 2A per cent 
holding in Christie's it is natu- 
ral that Weston should put 
down a marker, especially as 
Christie's half-year results, out 
soon, are likely to show a small 
profit but one not large enough 
to sustain toe high share price. 

Even so, Weston knows' that 
gathering together merchant 
banks to back him in a bid for 
Christie's, which would cost 
around £320m, is not on the 
cards unless the directors of 
Christie’s agree. The fall out 
among Christie's specialists 
from a contested bid would be 
ruinous. 

The long running stand off is 
likely to continue - Weston 
would love Christie's to seek a 
merger, incorporating Chris- 
tie's expertise in big money 
Impressionists and its interna- 
tional contacts with Phillips' 
homely concentration on the 
medium end of the market, but 
in the immediate future noth- 
ing could be further from 
Christie's intentions. Ideally it 
hopes that ADT can sell its 
stake to as many small share- 
holders as possible; practically 
it is seeking one huge friendly 
holds - of the shares, perhaps a 
well-respected conglomerate 
which could buy the whole 
company and release it from 
the nagging saga of its owner- 
ship. 


Mendelssohn regained 

T HE HUDSON Valley, lectures - was not designed to rejected earlier by Mendels- 
in upstate New York, present Mendelssohn as a com- sohn. He sought endlessly foi 
is not the obvious site poser validated by musicologi- an opera, but never achieved 
from which to launch cal analysts, bnt as a commu- one. The piece de resistance 


BA Young 


T HE HUDSON Valley, 
in upstate New York, 
is not the obvious site 
from which to launch 
an all-out rescue operation on 
Mendelssohn - even though 
its noble river mirrors 
stretches of the Rhine, down 
(or rather up) to mock-castles 
on its bluffs. Conference cen- 
tres and mental institutions, 
no doubt, and small liberal-arts 
colleges: Bard College is one of 
the latter, with 600 gracious 
acres reaching to the Hudson. 
It also has a President, Leon 
Botstein. who is a distin- 
guished 19th century musicolo- 
gist, and the conductor-elect 
(from next summer) of Sto- 
kowski's old American Sym- 
phony Orchestra, and a formi- 
dable go-getter. 

Last year he inaugurated an 
annual Bard Festival “Redis- 
coveries". with the object of 
making audiences listen to all- 
too-familiar composers with 
fresh ears - last summer 
Brahms, this year Mendels- 
sohn. What is there to be 
learned, you might ask, about 
Felix Mendelssohn? Nobody 
denies the genius of his preco- 
cious Octet for strings and the 
Midsummer Night's Dream 
music, nor of the later Violin 
Concerto and his irresistible 
“Italian" Symphony - and 
there are some brilliant piano- 
encores too. On the other hand, 
to most modem ears Elijah and 
the "Reformation" Symphony 
sound like bland capitulations 
to Victorian taste. (Truly "Vic- 
torian": she and Albert 
thought the world of him , and 
In his mature years British 
audiences were his most loyal 
ones.) 

On Radio 3 some years ago. 
Hans Keller mounted a polemi- 
cal campaign for his chamber- 
music. Many of us were per- 
suaded of its formally resource- 
ful originality, but we went on 
thinking that Mendelssohn’s 
expressive burden dwindled 
into conventionality with age 
(he died at 38). Botstein pro- 
motes him as a richer spirit, a 
temperate but valiant defender 
of the Classical tradition 
against the coming Wagnerian 
subversions. 

The Bard menu - two inten- 
sive weekends of conceits and 


lectures - was not designed to 
present Mendelssohn as a com- 
poser validated by musicologi- 
cal analysts, bnt as a commu- 
nicative musician. The 
programmes, arranged by Bot- 
stein and his colleague Sarah 
Rothenberg. succeeded beyond 
expectation in doing just that 
The “marginal" events had an 
important role, and I will write 
about them later; but Bot- 
stein’s three orchestral con- 
certs for the second weekend 
had to be the proof-of-toe-pud- 
ding, and they made a revela- 
tory impression. 

The first set Mendelssohn in 
his period-context - the “Scot- 
tish" Symphony (to which I've 
always been immune) with 
Niels Gade’s op. 1 “Echoes of 
Ossian", William Sterndale 
Bennett's The Naiads, Spohr's 
Faust Overture and Weber’s 
evergreen Konzertstuck. The 
last was a disappointment Gil- 
bert Kalish, an estimable pia- 
nist, had apparently accepted 
the engagement but forgotten 
to learn the piece, which In 
better hands could have illus- 
trated a vein that Mendelssohn 
was too straitlaced to explore. 
The rest of toe also-rans was 
far better - lucid, period- 
steady (a Botstein trademark), 
pristinely charming in naive 
orchestral colours. 

Those pieces set up wonder- 
fully toe superior skills of Men- 
delssohn's “Scottish”. Despite 
its misleading “no. 3" it was 
his last symphony, and Bot- 
stein explored it with rare elan. 
I have not heard the contra- 
puntal writing in the first 
movement addressed with such 
well-placed muscle, nor the 
Adagio treated to poised, long- 
breathed lines instead of deca- 
dently ravished gasps. The Fes- 
tival orchestra consists chiefly 
of young New York profession- 
als, unused to anything much 
like pianissimo but athletic 
and musicianly in any other 
vein: they were a tonic. 

In the second concert they 
did achieve a nerve-end pianis- 
simo for the Dream Overture; 
and then we had not only the 
Overture but the sung Pro- 
logue of Marschner’s opera 
Hans Helling - an ingenious 
choice, for its tortured “under- 
world” libretto had been 


rejected earlier by Mendels- 
sohn. He sought endlessly for 
an opera, but never achieved 
one. The piece de resistance 
here was his now-forgotten 
music for Sophocles’ Antigone : 
mostly choral gravely tender, 
attaining the weight of authen- 
tic tragedy in its final num- 
bers. It is too gentle to make a 
self-standing score - it was 
designed as sober enhance- 
ment to the spoken drama, 
which at Bard was compressed 
into Claire Bloom’s rivetting 
one-woman narration. 

The last concert packed the 
most thoughtful punch. A 
main Botstein theme had been 
Mendelssohn as Christianised 
Jew. Felix's grandfather was 
the revered liberal philosopher 
Moses Mendelssohn, and his 
prudent, well-assimilated 
father had had him baptised 
early: yet the composer clove 
(discreetly) to his Jewish iden- 
tity. Botstein detected that loy- 
alty in Mendelssohn's Goethe- 
cantata Die erste Walpurgis- 
nacht, about pagans and Dru- 
ids who fend off a bloodthirsty 
Christian attack by painless 
cunning, and he placed it 
before the “Lobgesang" sym- 
phony-cantata - impeccably 
Christian stuff, performed at 
Bard with impeccable fervour. 
Duly prompted, we heard those 
works as haunted by unspoken 
echoes, and the music gained 
immeasurably. 


David Murray 
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A case of 


who dares, 


buys 


Antony Thorncroft on how 
Cotswolds dealers are faring 


T WO OR three years 
ago it was a popu- 
lar dream. Sell your 
London property at 
a vast profit: or 
take early retirement from 
your merchant bank: or dis- 
pose of your company in the 
boom: and move to the Cots- 
wolds and start afresh in the 
antique business. 

If you were a London 
antique dealer, plagued with 
rising rents and business rates, 
there was even more incentive 
to join the 100 and more trad- 
ers who make the Cotswolds a 
viable, and much more agree- 
able, alternative to the capital. 

The advantages are still 
there - the beautiful country- 
side, the relaxed lifestyle, the 
support of fellow dealers who 
tend to co-operate as much as 
they compete. The only disad- 
vantage is the lack of custom- 
ers. Stow and Moreton-in- 
Marsh, Broadway and Burford 
may look crowded on a warm 
summer afternoon but few of 
the holidaymakers are buyers 
of antiques. 

The retailers need the Amer- 
ican dealers and the continen- 
tal collectors. Above all they 
need the rich locals who have 
traditionally furnished their 
elegant homes from the village 
antique shops. All are thin on 
tbe ground, in particular the 
British. Trade is definitely 
sluggish, but so far there have 
been no big closures. Kenulf, 
tbe only Cotswold dealer to 
cease trading, came unstuck 
over property rather than 
paintings. 

It is really a question of con- 
fidence. Undoubtedly there has 
been some impoverishment. 
Money has been lost at Lloyd’s: 


company profits are down: the 
sharp decline in house prices 
has curtailed the pleasures of 
moving and furnishing a new 
home. But basically traditional 
antique collectors have pulled 
in their horns: they feel guilty 
about spending money. 

It is worst perhaps for the 
picture dealers. The antique 
furniture boys have done bet- 
ter because customers can jus- 
tify to their conscience buying 
something as utilitarian as a 
Georgian table or a set of Vic- 
torian chairs. A picture is seen 
as an extravagance In an aus- 
tere era. But in spite of the 
gloom there are reasons for tbe 
Cotswold dealers to keep up 
their confidence. 

They are probably not doing 
as badly as most of the London 
trade. Their overheads can be 
up to 50 per cent lower and 
their business is built around 
regular customers. Although 
the Cotswolds attracts trippers 
by the hundred thousand they 
rarely spend more than £100 on 
a holiday memento. Well-estab- 
lished dealers have a network 
of local and foreign buyers - 
around half are dealers them- 
selves - who they know will 
still be interested m a particu- 
lar picture, or a Chelsea figure, 
or an oak chest, or a 17th cen- 
tury long case clock. The ques- 
tion now is whether they dare 
buy that treasure. 

Oddly, the other problem for 
dealers Is a shortage of high- 
quality antiques. The sale- 
rooms have become the main 
source of stock for dealers and 
the salerooms are turning 
away low price, routine mate- 
rial and asking potential sell- 
ers to put low reserves on even 
quality antiques. Unless there 



Walsall’s 

hidden 


treasures 


W alsall is not 
a name which 
tumbles from the 
Ups when chat 
turns to art galleries. Say 
“Glasgow” and the reflex 

response could be Burrell. Say 
“London” and It could be Tate, 
National. Hayward or a 
number of others. 

Say Walsall and the 
response is not likely to be 
Garman-Ryan. It is more 
likely to be - where? what? 

In fact, the Garman-Ryan 
Collection is rich, eclectic, 
personal. Critics admire it, 
bnt the public knows little 

of it 

“Even in the Midlands, a 
lot of people don’t know It Is 
here," confesses Peter 
Jenkinson, director of the 
museum and art gallery In 
Walsall. There is a case for 
arguing Oat Garman-Ryan 
is the most striking and 
interesting personal collection 
put together In Britain this 
century. 

Nearly 400 works were 
drawn together between 1959 
and 1973 by Kathleen German, 
the late Lady Epstein, and by 
Sally Ryan, an American 
sculptress and painter who 
was a descendant of Thomas 
Fortune Ryan, an 
entrepreneur from the robber 
baron era and one of those 
against whom US anti-trust 
legislation was originally 
directed. 

German was brought up 
In the Black Country, which 
Is why she bequeathed the 
collection to the museum and 
art gallery in Walsall, a west 
Midlands town to the north 
of Birmingham. 

It was a massive addition 
to the cultural resources of 
the region in particular and 
the nation in general. For 
Walsall, the collection is an 
embarrassment of riches. 

“It was left to us on 
condition everything is on 
display at one time," notes 
Jenkinson. That condition has 
not been met 
Upstairs in the present 
Edwardian gallery, 
compressed into one high 
ceillnged. barrel-vaulted room 
with inadequate lighting and 
technologically poor 
ventilation, the intimacy of 
the works, for the most part 
small in size. Is dissipated by 
crowding. 

The collection's centrepiece 
is a series of 43 works by Sir 
Jacob Epstein, running from 
early drawings to the 
maquettes for his sculpture 
commissions. But the 
collection broadens from that 
into works by Epstein's 
friends - Modigliani and 
Augustus John, for example 
- and into works by those 
connected with the family, 
like Lucian Freud. But 
Gannan and Ryan were canny 
buyers and they extended the 
collection with the works of 
French artists such as 
Cezanne, Degas. Gaugin, 

Manet, Monet, Matisse and 
Pissarro. . . 

To turn the embarrassment 
of riches into a celebration. 




y#e- 


This bfue-john tea chest has a 


ebony lid with ormolu decoration. K will be shown by Witney Antiques 
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is an urgent need to sell most 
owners are staying aloof from 
the market and waiting for 
prices to Improve before they 
dispose of their goods. 

When a good picture, or a 
One piece of furniture, does 
appear dealers compete quite 
keenly. So prices have not 
fallen as much as buyers 
expect, although dealers will 
probably be more prepared to 
accept an offer. Some dealers 
have found that potential sell- 
ers, deterred by the cool recep- 
tion they are receiving in the 
auction houses, are offering 
them high-quality goods at 
attractive prices. 

Of course there is nothing 
more tedious than sitting in a 
shop waiting for custom, so 
Cotswolds dealers are out and 
about working harder. For -pic- 
ture dealer John Noott of 
Broadway this means doing 
the big fairs, such as the recent 
gathering at the National Exhi- 
bition Centre, the largest of its 
kind in the country. There was 
'•no fall in the number of visi- 
tors and most dealers did 
enough business to go home 
reasonably happy. Noott reck- 
ons this is the worst recession 
he has known but his 20 years 
of trading have enabled him to 
build a regular clientele which 
tides him over. 

For Rick James, of the Pri- 
ory Gallery at Bishops Cleeve, 
it means yet more trips abroad 
buying continental pictures by 
artists such as the late 19th 
century portraitist of pretty 
women, Toussaint, which are 
still in demand by affluent con- 
tinental dealers and collectors. 
He has seen an improvement 
in the past quarter and is now 



A Coalpoft teapot, basin and fug In ttw dollar pattern, circa 1810 


buying again. 

For Brian MacDonald of the 
Sanarkland Galleries it means 
constant travel linked to lec- 
tures in which he instructs 
potential clients in tbe attrac- 
tions of oriental carpets, in 
particular nomadic rugs. He Is 
the first dealer in this special- 
ist sector to set up in the Cots- 
wolds and is happy with the 
move. 

Collectors eu)oy a trip into 
the country and his costs are 
much lower than in London. 
Business may not be as brisk 
as he would have hoped but 
Persian carpets and rugs will 
always be a sector in which 
buyers need advice and he 
finds he can service Us world- 
wide clients from Stow. 

Manfred Schotten is another 
specialist dealer, in his case 
golf and tennis memorabilia, 
who finds few disadvantages in 
being based in Burford. like 
other Cotswold deafen be has 


detected an improvement in 
demand in the last two months 
and feels that his small, but 
keen, network of international 
collectors will always be in 
contact to see if be has added 
to his stock. The Japanese 
have temporarily deserted this 
field and prices at the golf 
memorabilia auctions in the 
summer were lower than in 
1990: so anyone wanting a 19th 
century golf club or tennis 
racket can expect a bargain. 

The Fosse Gallery has also 
found buyers prepared to buy 
if tbe price is right It recently 
held a successful exhibition of 
Scottish art with an average 
price of £4,000 a painting, and 
in September is offering 20th 
century British pictures rang- 
ing from the Bloomsbury 
School onwards. Around two 
thirds of its customers are 
from London and the Home 
Counties. 

Undoubtedly the Cotswold 


dealers are having to work 
harder to stay in profit Unlike 
their London rivals they tend 
to run their businesses on a 
tighter rein and are reluctant 
to build up excessive bank 
overdrafts. For many it is an 
agreeable way of life rather 
than a way of making a for- 
tune. But to succeed in 1991 
you have to try new Initiatives. 


Witney Antiques, for exam- 
ple, is putting together in the 
autumn its best exhibition 
built around antiques associ- 
ated with tea drinking - cad- 
dies, services, pots, etc. Other 
specialist dealers, such as 
Brand Ingiis, with silver. Jona- 
thon Home in ceramics, and 
Ray O'Shay in prints, are co- 
operating, and there will be a 
comprehensive catalogue. It is 
the kind of show usually 
located in London, and is an 
indication of Cotswold determi- 
nation to ignore tbe recession. 


the Walsall borough council 
would like to build a new 


would like to build a new 
museum. It has spent £250,000 
on preliminary work. Plans 
have been drawn up by Levitt 

Bemstein Associates for a 

gallery which would space 
out Garman-Ryan through 
a series of interlocking rooms, 
permitting tire works to be 

hung In the space they deserve 

amt in the environmental 
surroundings they demand, 
and also ensuring easy access. 

The difficulty is that the 
co uncil has run out of money 
and cannot find the £2. 25m 
to £2.75m necessary from Its 
own resources to build the 
gallery. If it is built, it will 
be one of the few galleries to 

be constructed In the UK 
during the 1990s, but, as 
jenkinson sighed, “everybody 
is fund-raising at the 
moment." 

No planning has been 
Involved, bnt Garman-Ryan 
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effectively complements other 

collections in the Birmingham 
and Black Country 
conurbation. The biggest 


Paul Cheeseright 
on an art 
collection that 
deserves better 


collection is in the 
Birmingham Museum and Art 
Gallery, where the paintings 
are displayed according to 
different schools and different 
periods with a particularly 
firm gallery of Pre-Raphaelites 
and watercolourlsts. 

Elsewhere in the 
conurbation, the 
Wolverhampton Art Gallery 
and Museum, with an annual 
budget of £10.000 for 
acquisitions, concentrates on 
contemporary art But. outside 
the municipal ambit, there 
Is the Barber Institute of Fine 
Arts at Birmingham 
University. 

There, over the last 50 years, 
a collection of paintings, 
running from Bellini to 
Magritte, to represent rather 
than cover the major schools 
of European art, has been 
cautiously assembled with an 
emphasis on quality. 
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Walsall Museum and Art 
Gallery, Lichfield Strut, 
WalsalL Tel 0922-653135. Open 
Monday-Friday lOam-Gpm, 
Saturday 10am-4.45pm. 

Birmingham Museum and 
Art Gallery. Chamberlain 
Square, Birmingham. Tel: 
021-235-2831 Open 
Monday-Satwday 9.30am-5pm. 
Sunday 2-Spm. 

Wolverhampton Art Gallery 
and Museum, Lichfield Street, 
Wolverhampton. Tel: 
0902-312032. Open 
Monday-Saturday lOam-Spm. 

Barber Institute of Fine Arts, 
East Gate, University of 
Birmingham, Edgbaston Park 
Road, Birmingham. Teh 
021-472-0962. Open 
Monday-Friday lOamSpfft , ; 
Saturday lOam-lpm. ■ 
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O NE OP the minor myster- 
1st of the art market is 
why Germany has played 
such a passive role in thB 
put few decades. Few nations have 
a stronger artistic tradition, and 
the wealth created there since the 
Second World War has ensured 
that there is a plethora of collec- 
tors, not only for expensive Inter* 
national art, such as Impressionist 
and contemporary paintings and 
sculpture, but also tor Old Master 
paintings, far tribal art, for glass, 
tor antiquities. 

There is a long history of con* 
nolawnrshlp In Germany, and an 
ingrained knowledge of the old and 
worthy which has not been 
deflected , by the sudden apprecia- 
tion “ and downfall - of the new 
and meretricious. 


Germany poised for artistic renaissance 


Probably the competing financial 
and political cities - Frankfurt, 
Munich, Hamburg, Berlin - pre- 
vented the emergence of one power- 
ful arts trading centre. But what- 
ever the reasons for past reticence, 
Germany Is now geared tor action. 

Sotheby's has committed Itself 
heavily, and this year opened an 
auction bouse In Berlin - in the 
Unter den linden is what was East 
Berlin - and will hold regular 
sales of modern art there while still 
offering earlier German art in 
Munich. Christie's is staying aloof 
at the moment, reassured by its 
success In selling German art 


through London. But undoubtedly 
by 1992, and the breaking down of 
trade barriers, Germany will 
become a main auction centre. 

There are already signs of Ger- 
many raising its game in the cre- 
ation of antique fairs which match, 
in quality and quantity, the best of 
any auctions organised by Sothe- 
by's and Christie’s. The Orangerie 
in Berlin has always maintained a 
high, if rather exclusive, reputation 
for displaying exceptional tradi- 
tional antiques but the biggest gen- 
eral fair in Germany takes place 
every autumn in Munich. This year 
the 36th German Art and Antiques 


Fair will again tie he)d : ip the 
Bavarian capital but at a different V 
date and in a different venue. 

It was traditionally scheduled for 
October In the appropriately artis- '■ 
tic environs of the Haus der BunsL. . 
This is being renovated so the, lair 
has moved -.to- the Munich Trade' 1 
Fair Centre and to an earlier date, ‘ 
to September 27 from October. 6. ‘ 
The venue may not have the pres- 
tige of the Haus der Konst but It- 
offers the 153 dealers taking part;', 
around twice the space to display 
20,000 works of art, and the organ- 
users are determined to ensure that 
the fair looks good. 


-■All tho dealers are German, but 
nert 'yesr the organisers Intend to 
Open the doors to overseas dealers 
in recognition of 1992. So this will 
be the last time to observe the hold- 
,tugs of the German trade presented 
to-a aiainly but not totally German 
ahdionce. 'Last year the- fair 
attracted 30.000 visitors - more 
than GroBvenor House -.and 
although locals dominated there 
'WUre plenty of Swiss. Austrians and . 
nbrth Jtalianfi. There were also 
inlmy .dealers because Germany. - 
now at the crossroads of Europe, is' 
a good place for hidden treasures to 
reemerge, and the stock on display 


has a freshness often missing from 
fairs in London and Paris, where 
antiques previously seen at auction 
or In shop windows appear with 
regular monotony. 

virtually all the top German 
dealers, led by Berheimer, a 
Munich dealer with a London out- 
let, have taken space and every 
conceivable type of respectable 
antique will be on offer, but with 
an emphasis on Old Masters, 
ceramics, and continental works of 
art, plus a good showing of 20th 
century German art 
In the last lacklustre season in 
London one of the few bright fea- 


tures was the strength of German 
baying, along with Italian and 
Spanish dealers. There was a 
record price Of £1^9m at Christie's 
for an item of German furniture, a 
late i8th century commode made 
by J.G.Fledler, and Goman Expres- 
sionist art has been one of the few 
encouraging areas In the depressed 
market for 20th century art 
A trip to Munich, to acquire, to 
make contacts, and to enjoy a crash 
course in German taste, would 
seem a sensible move for any Brit- 
ish antiques dealer and for the pre- 
scient private collector. They might 
combine It with a visit to the Pal- 
azzo Strozzi, where the Florentine 
antiques lair nicely tops and tails 
Munich. 

Antony Thorncroft 


In a palace of pleasures k 

Susan Moore reports on the verve and vision of the grandest Italian antiques fair 


M, 
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T he massive bulk 

of - the Palazzo 
Strozzi, the largest 
of the 15th century 
Florentine palaces, 
makes an Appropriately Impos- 
ing venue far the oldest and 
grandest of the I talian antique 
fairs. Its boldly rusticated 
facade towers above the piazza, 
its pietra forte walls embrace 
well over an acre. “Imagine 
demolishing the Palazzo 
Strozzi in Florence," said 
Aldous, Huxley, "it would be 
about ; as. easy to demolish the 
Matterhorn.” 

This month sees the i?th 
biennial Mostra Mercato Inter- 
nationale delTAntiquariato, 
from September 21 to October 
9. Here the organisers revel In 
making a virtue out of a neces- 
sity. The palace, with its rela- 
tively small, almost cell-like 
Renaissance rooms, is trans- 
formed into a sort of Western- 
style souk of opulent booths. 
Its metamorphosis is achieved 
with a verve and visual inven- 
tion unimaginable north of the 
Alps. 

The fair marks the end of the 
summer break and the launch 
of the season as Italians return 
to the cities after the lakes and 
the coast Arguably it is the 
best time to be in Florence. 
The International community 
of dealers certainly thinks so. 

This year's event represents 
more than 60 Italian exhibitors, 
Antonacci and Bellini among 
them, plus a handful of British 
and German dealers, Including 
Agnew's, Golnaghl, -Harari & 
Johns, and Ungmauber, NeUse 
and Helde Hfibner. Sculpture 
dealer Bruno Scardebne comes 
from Lugano, De Jonkhesre 
from Paris. Kbkko brings OH 
Master drawings from Toronto, 
Richard Foigen Old Master 
paintings from New York. 

A first is -the group of 11 top 
Spanish dealer* showing under 
the auspices Of the Asociadon 
de Profeaionales en Arte 
Ahtiguc y Modemo. The asso- 
ciation took a bow earlier this 
year at the . Hama fair in May, . 
and its p res e nc e suggests an 
increasing interest, in the 
two-way traffic of works fif art 
between' Spain and Italy.. 

The increased international- 
ism of thapartitipants inflects 
the efforts of the organisers to 
revitalise: sad .modernise the 
fair alter a period of stagna-' 
ttoq. TWs year; too, the exhlb- 



Rapatrlafed: Baavanuto dl Glovanna’s “Assumption of the 
Vlrflkr, of 1499, la tha moat Important picture at the fair 


its win be vetted by two com- 
mittees made up of representa- 
tives. of the Soprintendenza ai 
Beni Artistici e Storici, of 
museums, and academics. One 
is to guarantee provenance, the 
other authenticity. 

For the Italian trade, the 
advantage of foreign participa- 
tion Is that the fair will have 
the attraction of offering some- 
thing new to the home market, 
to contrast to the large number 
of small fairs in Italy which 
seem simply to demonstrate 
the movement of goods within 
the country. 

For tho foreign dealers in 
Italian works of art. the vast 
amount of which is bought by 
Italians, the fair provides an 
excellent showcase. London 
dealer Derek Johns, exhibiting 
for the first time, explains; “We 
are going in search of the 
strong Italian market In the 
past four. months all 1 have 
been selling are Italian pic- 


tures to Italians.” And. as Dus- 
seldorf dealer Eckard Lingen- 
auber put it: “The fair is the 
only way to import pictures 
into Italy without 
complications.” 

London dealers Agnew's and 
Colnaghi both reported good 
fairs In 1989. as did Stefan 
Kekko of the Gallery Kekko, 
exhibitors of 25 years' stand- 
ing. According to Herr Lingen- 
auher, another Palazzo Strozzi 
veteran, however, fair business 
has changed. "If a guy goes to 
a fair these days thinking be is 
going to do business, he is 
dreaming.” His business now 
depends on “finding the right 
thing, researching it thor- 
oughly, and then presenting it 
to old, established clients.” 
Why. then, does he participate 
in the Biennale? “To show my 
face, and have fun.” 

New exhibitor Richard Fei- 
gen has adopted a similar atti- 
tude from the outset “We have 


decided to drop all fairs, except 
perhaps the Art Show in New 
York. We don't have things 
that are decorative, and I don’t 
have the desire to specialise in 
still lifes and vedutc. Perhaps 
80 per cent of our business is 
with museums. 1 don't have a 
commercial objective for going 
to the Palazzo Strozzi fair, I am 
trying to make a statement 
rather than sell things. 1 hope 
we meet some collectors, but if 
we don’t, well, 1 love Florence 
and, as you can imagine, none 
of my staff mind being there 
either.” 

Over the last few years the 
quality of the paintings on 
show at Palazzo Strozzi has 
increased noticeably. It seems 
that this year fine art - rather 
than works of art - may steal 
the show. Feigen. for instance, 
is repatriating what he 
believes will be the most 
important picture at the fair, 
Benvenuto dl Giovanni’s 9ft 
high Assumption of the Virgin, 
1498. The OS banker J. Pier- 
pont Morgan had bought it in 
1910 and bequeathed it to the 
Metropolitan Museum, which 
deaccessioned it in 1978. Impor- 
tant too is his Orazio Gentiles- 
chi Vision of St Francis, and 
“Ludovico Carracci's Alexander 
and Thins. 

Agnew's is planning to take 
Tintoretto's Deposition of the 
late 1550s and, of local interest, 
three hitherto unrecorded gold 
ground panels by Marrioto di 
Nardo illustrating scenes from 
the Life of St Stephen for the 
altarpiece of the Florentine 
church of Santo Stefano in 
Pane. Colnaghi is offering 
works from the 14th to the late 
18th century, including part of 
a predella of Francia's earliest 
great altarpiece and. for the 
first time, a group of Italianate 
rather than Italian veduie. Lin- 
genauber will bring a gold 
ground triptych by Andrea da 
Firenza, and a Guiseppe Maria 
Crespi. plus a handful of 
Northern pictures. 

Harari & Johns offer five 
15th century gold grounds, 
including a Bernardo Daddi St 
Dominic. Its selection repre- 
sents all the centuries up to 
the 19th, en route two 18th cen- 
tury views of the Arno by 
Thomas Patch and William 
Marlow. The stand will also 
have Florentine Old Master 
drawings from Munich dealer 
Katrin Bellinger, and Renais- 


sance bronzes from the Lou- 
don-based Johannes Auer- 
sperg. Works of art throughout 
the fair range from sculpture 
and furniture to silver, ceram- 
ics, textiles and carpets, and 
oriental art - from I4th cen- 
tury celadon to Gio PontL 

A number of events, exhibi- 
tions and projects accompany 
the fair. A lecture programme, 
for example, ranges from the 
distinguished Mina Gregori on 
18th century Florentine view 
painting, far less well known 
than its Venetian cousin, and 
the Principessa Giogiana Cor- 
sini on the problems of keeping 
an important historic 
collection. 

In 1989 there were small 
exhibitions of 15th and 16th 
century Russian Icons from 
Moscow, and Deuta ceramics 
from Perugia. This year the 
USSR thread continues with 
19th century watercolours 
from Leningrad by Russian art- 
ists working in Italy, and Lon- 
don-based dealer Trinity Fine 
Art shows drawings from the 
recently discovered Valadier 
archive, which represents the 
work of three generations of 
the leading family of 18th cen- 
tury Roman goldsmiths. While 
the London showing of part of 
this cache at Artemis, in May. 
concentrated on designs for sti- 
ver this display reveals the 
Valadiers’ versatility, with 
designs for furniture, church 
fittings, frames, watches, 
sculpture and swords. 

Here is Italian showmanship, 
and solid good works. Pro- 
claiming the event in the 
piazza is Marino Marini's 3m 
high horse, lent by the artist's 
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widow. His La Pomona is to be 
found in the courtyard. Hang- 
ing inside the entrance will be 
Perugino's panel of the 
Madonna and Child with 
Saints from the Florentine 
church of SS Annunziata, 
restored with the proceeds of 
the last fair's gala evening. 
Beside it, Perugino's Assump- 
tion of the Virgin from the 
same church. It is hoped that 
this, too, wii] benefit from the 
gala evening, on September 30. 
of the Palazzo Strozzi Biennale. 






Gold ground triptych by Andrea da Firenza, to be shown on tha 
Ungen sober stand 
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Cricket/Teresa McLean 

England must face a 
different kind of test 


L AST YEAR English 
cricket’s Test team worked 
up its confidence with vic- 
tories over New Zealand 
and India. Last winter it 
suffered crushing defeats on an 
unhappy tour of Australia. This sum- 
mer it enjoyed a drawn series a gains t 
the West Indies, followed tv victory 
over Sri Lanka. It was a good 
humoured, successful s umm er. 

The question now is whether 
England's confidence will develop and 
mature or die away under the pres- 
sures of modern Test cricket, starting 
with a tough series against Pakistan 
next summer. 

This winter's ICC World Cup in 
New Zealand and Australia exercises 
a different kind of pressure. It is a 
one-day substitute for a Test competi- 
tion to find the best team in the 
world. Test cricket has no such com- 
petition. It lacks the clear interna- 
tional aim it had in the days when 
matches between England and Aus- 
tralia dominated the world and were, 
in effect, world championship 
matches. 

In 1877 the first Test match in his- 
tory was played at Melbourne, against 
a combined Australian XL It is clear 
from the reports which The Times 
correspondent sent back to his paper 
that in the outback of the Empire as 
much as in its London headquarters, 
cricket was all that really mattered. 

“As may be supposed, the game was 
watched with intense excitement by 
enthusiastic crowds, and those who 
could not get to the ground clustered 
round the newspaper offices to see the 
last despatches from the seat of war 
placarded on the door posts". 

Those days are past. Today the 
great traditional duels, between 
England and Australia and England 
and the West Indies, stand out less 
because they are surrounded by series 
against other strong teams, such as 
Pakistan, who can more than hold 
their own against the heavyweights. 

This summer brought the old 
Anglo-Caribbean rivalry back to life, 
but while England were delighted to 
pull off a draw, Pakistan have drawn 
their last three series against the 
West Indies. They reckon they can 
make short work of England next 
summer and En gland will not start 
making their battle plans until they 
return from Australasia in March, 
with first-hand experience of what 
they are going to be up against. 

Most modem Test series are played 
with a sense of urgency rather than 
overall strategy, though the West 
Indies and Australia still do well with 
their policies of persistence, making 


as few team changes as possible. 

The World Cup is simple. It makes 
short, sharp demands of the teams 
playing and the teams make short, 
sharp changes as they play. Games 
are played in a highly strung atmo- 
sphere, saturated with publicity and 
advertising. There is a lot of money at 
stake. It Is a cricket bonanza, good for 
the winner's morale but not to be 
taken to heart by the losers. 

Not only should England take the 
World Cup lightly, they should take 
the whole winter lightly, making the 
most of the fact that this is a period of 
change for several leading Test teams 
which are reaching the end of an era, 
losing their most influential players. 

New Zealand no longer have the 
invaluable services of Richard Hadlee. 
The West Indies bade a spectacular 
farewell this summer to their idol and 
inspiration, Viv Richards. Pakistan 

‘Modern Test series 
are played with a 
sense of urgency 
rather than strategy ’ 


need a new leader to succeed Imran 

Khan, who held the side together for 
much of the 1980s. 

Next summer a lot will depend ou 
whether Imran decides to come out of 
retirement again for one more last 
stand, as he did last winter to lead 
Pakistan to safety against the West 
Indifte 

With a captain who Is no longer 
young, English cricket qualifies as 
one of those Test sides “working out a 
future direction for everyone Involved 
in it". (Cricket management’s non-lan- 
guage, second to none). Graham 
Gooch is 38 and cannot have many 
more years to go in charge. He would 
be the last to put himsrif in the Had- 
lee, Imran or Richards category. 

His captaincy is often routine and 
unadventurous; at worst it is grim, as 
in his Trent Bridge use of Richard 
Illingworth to try and suffocate the 
game with unplayable leg-side bowl- 
ing. But the fact is that under his 
captaincy England have drawn a 
series against the West Indies for the 
first time since 1973-4, and at the Oval 
made the West Indies follow on for 
the first time since 1S69. 

Gooch is a quiet, honest man, 
respected by his team, and the key to 
his recent success has been his hat- 
ting. He captains from the crease. 
England's victory at Headingley was 
the perfect tribute to Gooch's match- 


winning 154 not out in dour condi- 
tions which no-one else could handle. 

Gooch and Micky Stewart, the team 
manager work closely, if not always 
cleverly, together. With Stewart's 
term of office soon to come to an end, 
Keith Fletcher, a shrewd tactician and 
astute judge of the game, is the obvi- 
ous choice as his successor. He and 
Gooch are both Essex men and would 
work well together, not just in putting 
more imagination into England's 
approach, but also in sorting out who 
should take over when Gooch is no 
longer captain. It is a heavy problem 
for which I cannot pretend to have 
the answer. 

One of the s umm er’s unhappiest 
sights was Mike Atherton, prema- 
turely ear-marked for the captaincy- 
having a dismal series, unfit and 
uncomfortable, playing poor, painful 
cricket It may be that he will grow 
into the job, but what he needs is the 
winter off 

The popular choice as captain has 
always been Mike Gatting, who has 
blasted his way back into form late in 
the season. But he wifi be 36 when he 
is free of his South African quaran- 
tine, which has one more year to go. 

Kim Barnett 31, also has one more 
year of his South African penalty to 
go. He would be a more enterprising 
choice. He enjoys plotting and man- 
oeuvrlng his way towards victory and 
is a fiercely attacking batsman and 
captain whose cricket does not always 
work, but is never duff 

Derek Pringle and Alec Stewart 
may soon be included among the pos- 
sibles. The key is confidence. One of 
the most encouraging si ghts this sum- 
mer was the appearance of young 
players who looted not just capable 
but confident and determined. 

At 25, Phil Tufnell is a man 
matured by his humiliations in Aus- 
tralia, as be showed with flighty elo- 
quence in his brilliant spell at the 
Oval: 14.3 overs, 6 for 25. including a 
triple wicket maiden. 

Mark Ramprakash. a mere flpdg lin g 
at 22, was more cautious than he 
would have liked to have been. He 
restrained himself doggedly, to avoid 
mistakes that would leave England in 
the batting crises in which he habitu- 
ally found thpnv 

His average for the series was 23, 
and he is in danger of smothering his 
talent Only when En gland solve their 
batting problems and build a confi- 
dent attack around the central 
strength of Gooch and Robin Smith 
will young, stylish batsmen such as 
Ramprakash and, with luck, John 
Morris, have a chance to bat England 
to some full-blooded Test victories. 



Stifled talent Mark Ramprakash has doggedly restrained his youthful Hair 


Rugby Union/ John Hopkins 

Heavy hitters begin their final rehearsals 


T HE WONDER of seeing a 
rugby team from the Soviet 
Union play in England for 
the first time at Twickenham 
this afternoon is not that they can 
play rugby, because they play rugby 
quite well, thank you. 

On a recent tour of New Zealand, 
the Soviets won four of their eight 
matches. No, the wonder is they are 
here at alL A couple of weeks ago 
they had no sponsor, no flight and no 
kit. None of this seemed very impor- 
tant at a time when tanks were sur- 
rounding the Russian parliament in 
Moscow. 

But then the rugby season which 
gets underway today is far from being 
ordinary. It is the most momentous In 
the northern hemisphere since the 
breakaway that led to the founding of 
the rugby league. 

The reason is the frenzied competi- 
tion for the World Cup, which starts 
on October 3 when England meet New 
Zealand, the defending champions, at 


Twickenham. Sixteen countries will 
play 31 matches in England, Scotland, 
Wales. Ireland and France in the fol- 
lowing 31 days. 

It is going to be a dizzy time trying 
to keep track of it all and, as most 
games will be televised - in the UK 
on the ITV network - it is advisable 
to get your aerial checked and your 
video recorder in working order now. 

This month, meanwhile, could be 
compared with the last moments 
before exams start Preparations may 
or may not have gone well but they 
have at least gone. England’s game 
against the Soviet Union, for example, 
comes after an eventful tour of Aus- 
tralia and Fiji. Ireland toured Namibia 
and Scotland have been to Romania. 
Australia and New Zealand competed 
for the Bledisloe cup. 

Much of the attention is focused on 
England and not just because the tro- 
phy is named after William Webb 
Ellis and the final will be at Twicken- 
ham. Only a brave man would predict 


an England victory with Us ageing 
forwards. 

No one doubts the strike power of 
Rory Underwood and Jeremy Guscott 
or the leadership of Will Carling. Will 
England’s forwards provide them with 
sufficient ball; indeed, will England’s 
back row be mobile enough to cover 
the ground? Most of all, haven't too 
many of England's eight men and 
true passed their sell-by date? 

There Is a joke circulating in Wales 
to the effect that when new coach 
Alan Davies asked the Welsh players 
to take up their normal positions, 
they all trotted behind the goal line. 
They have been having a hard time, 
with only three wins in their last 21 
internationals. 

They lost again on Wednesday 
evening, their tenth successive defeat 
by France, this time by 22-9. Consider- 
ing that Wales had lost their previous 
international by a cool 57 points and 
lost their previous game to France by 
a mere 33 points, a margin of 13 


points represents a substantial 
improvement. Some of Wales's pride 
was restored. There was a commit- 
ment that had been missing in previ- 
ous internationals, notably in the fan- 
tastic defeat by Australia in 
mid-summer. 

Perhaps the most committed Welsh- 
man of all is Davies. "If we were all to 
die on October 10 and I had two last 
wishes, they would be that we beat 
Western Samoa and Argentina," he 
has said. “Everything the players do 
from now until then has to be focused 
on that. Every time we get up in the 
morning we must ask ourselves: 
'What can we do today that will help 
beat Samoa and Argentina? Life after 
the World Cup does not, cannot, 
exist’" 

Ireland toured Namibia and lost 
both matches. They face a combined 
club team this afternoon, an attempt 
said one one wag. to make sure they 
win something before the start of the 
World Cup. 


Scotland, having lost to Romania in 
Bucharest a week ago, will play the 
Barbarians at Murrayfield. Scotland, 
master-minded by Ian McGeechan. the 
best rugby coach in Britain, have a 
real possibility of reaching the final 
and providing they keep winning 
their matches they will play at Mur- 
rayfield until the final 

When all is said and done, though, 
the anticipated Australia and New 
Zealand se mi-final in Ireland on Sun- 
day, October 27, could be the match 
that provides the winner. New Zea- 
land retained the Bledisloe Cup 
recently with a doughty performance 
in Auckland. Australia are the narrow 
favourites. 

For the moment, nothing else 
matters in rugby beyond the World 
Cup - not the divisional 
championships, the leagues or 
anything else. If that is a worrying 
prospect, then just think: there is still 
the international championship to 
come after Christmas. 


Drugs 

Race against 
the cheats 



hots up 


“OF COURSE you get worried 
when they start to change 
shape and run faster," says 
Frank Dick, the erudite British 
athletic team coach. “But you 
cannot point the finger of sus- 
picion at every improving ath- 
lete.” 

Drug-taking has produced an 
era of distrust in international 
athletics. Drugs which help 
athletes train longer and 
harder are acknowledged as 
widely available on a nourish- 
ing black market. Using drugs 
save on training time and 
improve performance - irre- 
spective of the medical ethical 
and career risks. Rumours 
abound, knives are regularly 
drawn and the whispering has 
been intense. 

Yet optimism appears to 
have broken out among some 
sports administrators. Sir 
Arthur Gold, chairman of the 
British Olympic Association, 
says: “I do feel that we have 
turned the comer on drug 
abuse. When i first brought the 
subject of drugs to the Interna- 
tional Olympic Association's 
attention In 1968, 1 was 
laughed out of the room. They 
said* ‘You’ll never be able to 
stop it’ We have come a long 
way forward since then." 

For many, the watershed 
came when the Canadian 
sprinter Ben Johnson broke 
the tape and the world record 
in the 1988 Seoul Olympic 100 
metres - and then tested posi- 
tive for steroids. 

"That was the catalyst for 
governments, sports authori- 
ties, the media and the public 
to start taking the problem 
seriously,” says professor Peter 
Radford of the Sports Council’s 
drug abuse advisory group. 
“From that moment money 
was made available and action 
was taken which has had a sig- 
nificant impact on drug abuse 
in Britain and abroad." 

All parties admit that the 
extent of the drug problem is 
unknown. The sports authori- 
ties and coaches usually deny 
widespread abuse but acknowl- 
edge individual excess, while 
the competitors who get 
caught tend to fling accusa- 
tions around. 

Sir Arthur concedes that 
drug abuse has been wide- 
spread in some areas of sport, 
but contends that the “shame 
factor" has risen significantly 
over the last 10 years, thanks 
largely to new and stricter test- 
ing procedures. 

The modem drug culture 
among athletes bad its roots in 
the US in the ten 1950s. In the 
1970s, stimulants were the 
drugs giving most cause for 
concern. Drugs like 
amphetamines were taken on 
the day of a competition to 
boost performance. However, 
competition testing, which 
came into widespread use in 
the late 1970s, sharply reduced 
tbeir use. 

Since then steroids have 
made all the news. They are 
used for muscle building and 
to increase strength and 
endurance. The rub for the 
authorities is that if an athlete 
stops taking steroids about 14 
days before testing they are 
undetectable. 

“Only the careless and the 
lU - ad vised get caught," says Sir 
Arthur. 

Charlie Francis, the trainer 
who fed Ben Johnson and a 
dozen other athletes steroids 
for several years, has said: “We 


knew what was happening in 
East Germany. Their coaches 
told us. It was part oft the 
system so we talked about it 
and exchanged information-" 

Hans-Juergen Noczenskl,. 
former chief of the. Bast 
German Judo Association, was 
quoted in the west German 
press as saying: “Every athlete 
that competes internationally 
for East Germany Is doped, 
every one." 

However, Sir Arthur 
describes the emphasis put on 
eastern bloc abuse by the US 
as “the best PR smokescreen 
ever. The US is by Car the 
worst offender," he says. 

The advent of out-of- 
competition testing could 
herald the end of steroid abuse 
on both sides of the Atlantic. 
The effect on British athletics 
since its introduction two 
years ago has been 
considerable. Sports Council 



officers are regularly testing 
athletes, and not just on their 
practice tracks and club 
grounds. 

Britain is pressing for 
similarly stringent measures to 
be applied in other countries. 
Agreement for mutual 
cross-testing has already been 
reached with Australia and 
Canada, and other countries 
are likely to follow. 

While tiie net seems ^ to be 
tightening on steroids, other 
products and techniques are 
challenging the system. For 
example, erythropoleten (EPO), 
a natural human hormone 
used in the treatment of 
anaemia, which booste red 
blood cell production add the 
oxygen-carrying capacltyjbf the 
blood, is easy to administer 
and is undetectable without a 
blood test ? ■? 

“EPO is excessively 
dangerous and wifi kill 1 ’ 'says 
professor Radford. “1 3 don’t 
think we will ever make' sport 
completely clean. But it's time 
we asked ourselves: ‘What is 
sport? What kind of sotifety do 
we want?'" r H 

Dick agrees, “The baffles are 
being won but not th£ -war. 
This wifi go on for a very^tong 
time. While we know--$rhat 
we’re up against at -the 
moment, what will they think «j 
to take next?" -*> 

*.? 

Christopher Pfiee 
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Motoring/Stuart Marshall 

Peugeot puts its nose 
through the shop window 


WHEN INTRODUCED eight 
years ago the Peugeot 205 
became an instant success and 
it is still a best seller. Now 
comes the 106, which makes its 
debut at Frankfort Show next 
week and promises to do for 
Peugeot in the 1990s what the 
205 did in the 60s. 

The 106 looks a proper little 
Peugeot, with styling likely to 
be as time defying as the 205‘s 
has been. It is about 3 in 
inches (7 cm) shorter than the 
205 but so roomy inside that 
Peugeot claims it is more spa- 
cious than many of its class 
rivals. But which class? 

The biggest surprise about 
the 106 is that it is not reck- 
oned to be the 205’s baby 
brother, nor a rival to the 
Citroen AX from the other 
branch of the PSA family. 
Peugeot calls it a B-dass car. 
That makes it a direct competi- 
tor for the 205. which will stay 
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In production for another year 
or two, as well as cars such as 
the Ford Fiesta, Fiat Uno and 
Renault Clio. 

The 106 goes on sale in 
France next week but British 
buyers will have to wait until 
later this year. They will, I 
understand, find it little if any 
cheaper than the 205 though 
specifications and prices have 
not been finalised. 

At its launch there are four 
106 models - XN, XR, XT and 
XSi - with four equipment lev- 
els. All are 3-door hatchbacks. 
The XN entry model has a 354 
cc, 45 horsepower engine and 
the top performing XSI a fuel 
injected 1360 cc unit producing 
100 horsepower. In between are 
1124 cc (60 bp) and 1360 CC (75 
hp) versions. 

At present there are no die- 
sels in the line-up although 
their introduction can only be 
a matter of time. One in four 
205s sold is a diesel and PSA 
will not let its dominance of 
this niche slip away. Five-door 
106s will follow quite quickly 
but there are no plans for 
either power-assisted steering 
nor automatic transmission. 
This will please Renault, 
whose Clio can be had with 
both, and may disappoint 
mainly urban motorists for 


whom a nicely furnished 106 
would otherwise be ideaL 

Peugeot people say the 
steering is so light that power 

assistance is unnecessary. I 
wifi not know if they are right 
until I get my first drive in a 
106 in a few weeks time. Then I 
shall find out if Peugeot’s other 
claims stand up. 

But, having sat in a couple 
of 106s, 1 can vouch for their 
remarkably roomy interiors. 
When the tilt and slide front 
seats are moved to let people in 
and out of the back, they 
return automatically to their 
original position. The doors are 
so big I can foresee problems in 
crowded car parks but they 
close with a race, solid dunk. 
As for ride and handling, 1 
shall be surprised If a car with 
the 106’s heritage and very 
long wheelbase isn't well above 
class average. 

Frankfurt is the German 
motor Industry’s shop window 
as well as Europe’s most 
important automotive show. 
This year, as there are no lor- 
ries to share space, firms such 
as Mercedes-Benz are taking 
entire halls to themselves to 
display their latest cars. 

Among them is the first four- 
seat Mercedes-Benz convertible 
for 20 years. It is based on the 


220 horsepower 300CE-24 coupe 
and has automatically trig- 
gered roll-over safety bars. 
They flip up instantly to pro- 
tect occupants if sensors detect 
the car might be going to over- 
turn in a crash. Only 5,500 will 
be martu Bflnh year and Britain 
will not see it before the end of 
1992. 

BMW will be showing three 
new estate-type Touring mod- 
els - the 3161 5-Series and MS. 
It wifi also unveil a new gener- 
ation of diesel engines, an elec- 
tric car study, a new 
four-wheel drive system and an 
active suspension package for 
its V12 engined 850i sporting 
coupe. 

Nearly two years after the 
Citrden XM saloon was intro- 
duced, a large capacity estate 
car version wifi be shown for 
the first time at Frankfurt 
Judging by the large number 
of CX estates one sees on main- 
land Europe roads, there must 
be a considerable pent-up 
demand for the load-carrying 
XM, especially as there Is not 
going to be any competition 
from a Peugeot 605 estate. 

Renault, which only recently 
face-lifted its fashionable 
Espace multi-purpose vehicle, 
will be showing the shape erf 
its eventual successor. 
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Although the Renault Scenic is 
called “an operational concept 
car", it is more than a curva- 
ceous styling study for an 
Espace replacement. 

It has a 2-litre, multi-valve 
engine, full-time four-wheel 
drive and a wedge-nosed body 
with sliding doors. Also fea- 
tured are a driver drowsiness 
detector, which should be 
invaluable after a three-hour 
lunch in some Micbelin-starred 


restaurant, and an electronic 
keyboard replacing the auto- 
matic transmission selector 
lever. Renault says that if the 
keyboard’s computer "mouse" 
is removed, the Scenic is pro- 
tected from theft So the next 
generation of car thieves will 
have to be be computer hack- 
ers as well as window and 
steering lock smashers. 

Another significant Frank- 
furt exhibit is the new Honda 


Civic VEi, which goes on «a l p 
in Britain in December. Its 1.5 
litre, multi-valve 4-cylinder 
engine is claimed to offer die- 
sel eronomy with petrol power 
and refinement In ur ban con- 
ditions, it achieves 42.2 mpg 
(6 J5 l/10Gkm). p ® 

Lean-bum (mixing extra air 
with the petrol) reduces con- 
sumption. But until now nitro- 
gen oxide emissions from lean 
burn petrol engines have been 


unacceptably high. Honda has 
overcome the problem by 
drawing on its Formula] One 
racing experience to improve 
combustion inside the cylinder 
by, among other things, vary' 
mg valve timing and lift.; 

The Civic is one of severe! 
new Japanese cars being 
unvefied at Frankfort Others 
are Toyota’s executive^class 
Camry replacement and a sig- 
nificant new car from Mazda. 
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Above, PhUtppa Starck's soft 
lavender ahtmtafuin casting 
i cattle, with pate btu* spout 
£99. Right, AMo Rm*J*« 
espresso coffee maker for 
Alessi - wfth a Medt or Mue 
polyamide handle and knob, K 
comes tn three sizes, from 
. one cup to ah cup. £55. 



If you can stand the heat 


. then the contemporary designer kitchen is the hottest 
place to be, reports Lucia van dee Post 


W HEN IT conies to 
contemporary 
icons for the seri- 
ous cook the pre- 
vailing aesthetic seems to be 
changing. Strewn about the 
fashionable kitchen these days 
are not the pottery jars. 



. Above, giant etafnfeu steel ‘Max La 
Chlnote" colander designed by PhlUppe 
Starch for Aleesl. £150. 

Bight, PhlBppe Steele's sculptural lemon 
squeezer, also for Alessi, £36.50. 

Alessf products can be bought Ironi 
Geoffrey Draytoa Interiors, 503 Sutlers 
Wharf, 45 Curley Street, London SE1 2 
. ND (he wIB do mall order) and from 
Mateo n, 917 Fulham Road, London SW6, 
and from Hie Conran Shop, 91 Fulham 
Road, London SW3. 


wooden spoons and sweet little 
Frovencale dishes beloved of 
Sir Terence Conran and Eliza- 
beth David. The kitchen of the 
90s gleams. Shining stainless 
steel - whether newly fast 
ioned by top-ranking modem 
designers or rescued from 
industrial oblivion by a dis- 
cerning eye, that is what 90s 
foodies go for. Not for them the 
old-established vessels evolved 
over the centuries by rustic 
cooks in the Ardennes - what 
they want is something infi- 
nitely more exciting, smoulder- 
ing with the white heat of mod- 
em technology. 

Hottest name in kitchenware 
among the gleaming set is Offl- 
cina Alessi. an Italian company 
founded in the 1920s and dedi- 
cated to catering to the needs 
of serious modem cooks. For 
several years it has bringing 
out a stream of exciting and 
innovative ideas, many of 
which have turned out so beau- 
tiful that they have been 
bought by people with no inter- 
est in cooking at all - the 90s 
version, if you like, of dried 
flowers, copper kettles and 
other rustic props. 

Designs like Richard Sap- 
per’s fam ous whistling kettle, 
Philippe Starch's lemon 
squeezer and Michael Graves' 
kettle with the little bird whis- 
tle have all become collect- 
ibles, items invested with an 
aesthetic value that goes way 
beyond the purely functional. 
Serious cooks use them; the 
restaurant-going nocook Yup- 
pie set buy them just to let 
people know that they know 
what’s what. 

Kettle fetishists now have a 
new Alessi number to buy - 
Philippe Starck, current hot 
designer of anything from 
hotels to toothbrushes, has 
produced the st unning l y inno- 
vative version shown top far 
left It is so innovative that it 
isn’t electric - like all the 
Alessi kettles it is designed to 
sit on a proper range. Made 
from aluminium casting col- 
oured soft lavender by a sili- 
cone resin, the handle and 
spout are grey Polyamide. 
Water is poured in through the 


wide end and out through the 
narrow end. 

Philippe Starck has this 
extraordinary gift for rethink- 
ing traditional, everyday 
objects and investing them 
with a touch of magic. Take, 
for instance, the al uminium 
lemon squeezer shown left - it 
not only functions perfectly as 
a lemon or orange squeezer 
but, like the stainless steel col- 
ander photographed tar left, it 
is sensationally arresting to 
look at (Remember to wash it 
after using it lemon juice can 
corrode.) 

Just as Alessi has got 
hooked on kettles, so it seems 
to have something of an obses- 
sion with coffee pots. There are 
several designs - the Espresso 
machine photographed makes 
coffee using the traditional 
method but looks modern and 
streamlined while doing so. 
Designed by AJdo Rossi, that 
other staple star of the Alessi 
stable, it is the sort of coffee 
pot that foodies will be happy 
to leave lying around. 

When serious cooks aren’t 
buying the latest from Alessi 
they are scouring the profes- 
sional caterers' shops. Frank 
Sawkins. for example, chair- 
man and chief designer of 
Czech & Speake. the fragrance 
and bathroom company, is sold 
on his industrial cooker, Moor- 
wood Vulcan’s MasterChef. 

“There is something pure 
and wholesome about profes- 
sional equipment," he says. “In 
its own way, 1 think it is quite 
beautiful I'm not a great Aga 
cooker fan myself - I prefer 
the straightforward steel and 
black cast-iron industrial look 
of the MasterChef. It has no 


cocktail graphics or funny lit- 
tle go-foster stripes on the side 
like some other cookers. 

“I’m interested in cooking 
and this cooker is very robust, 
very big with a much deeper 
oven than you’d find on a 
domestic model The individual 
hobs are large and cooking 
large amounts suits my style if 
not my figure- I like gas and 
this hwq a wonderful simmer 
control It has a s alaman der 
which means you ran can get 
an enormous amount of heat 
for very short periods - just 
what you need for creme 
brulee. 

'The grill is also wonderful 
for g rilling fresh fish very 
quickly and I make great pizza 
by putting quarry tiles in the 
bottom of the oven on which 1 
produce a fine crusty base. 
Finally, the MasterChef is Brit- 
ish. which I like and it is easy 
to dean and will last for years. 
BUT. there is a downside - it 
uses as many BTUs as a 
domestic hot-water system so 
it is very expensive to run.” 

It is also expensive to buy, at 
£2,289.69 for the 6 burner model 
sketched top right, but as so 
many restaurants are going 
out of business at the moment 
you should be able to find one 
second-hand by scouring the 
Industrial Exchange & Mart 

Finally, forget matt-black, 
the toaster that the design cog- 
noscenti turn to every morning 
is the Dualft. whose chief claim 
to fame is that it i«« scarcely 
changed in 35 years. “We never 
saw the need to change it 
much," says the company. 
Quite right Leave it as it is. 
The four-slice model is the one 
to go for - £105.95. 


Sketched top right Is 
Moorwood Vulcan’s 
MasterChef, an Industrial 
cooker aimed at the catering 
market but much sought-after 
by serious private cooks. In 
stainless steel and cast-iron, 
it comes In two sizes - 
four-burner and six-burner 
and with or without a grID. As 
sketched here, with six 
burners and a double grill H 


costs £2*495 plus 17 per cent 
VAT. Moorwood Vulcan Is at 
Green Lane, EcclesfieM, 
Sheffield S30 3ZY. Tot 
0742-570100. Sketched right is 
the Due lit four-slice toaster. 
The design has been hardly 
changed for some 35 years 
and H works as well as ever It 
did. SH&95 from S. Ferrari & 
Sons (Soho), SO W ardour 
Street, London W1. 



GARDENING 



In praise of 
penstemons 


, Arthur Hellyer hopes to see new 
demand for an old favourite 


D uring the first so 
years of this century, 
penstemons were 
among the most pop- 
- ular of summer-flowering 
plants. They were widely used 
..for summer display and the 
• f large-flowered varieties were 
: also popular for exhibition. 
• During August and September. 

cuttings were taken and rooted 
, in frames and were either over- 
- . wintered in them or, when 
well-rooted, were moved Into 
other frames in which they 
■ could be given more room and 
. allowed to grow on slowly 
< , until the spring, when it was 
. - safe to replant than outdoors. 

• - All these penstemons were 
: on the border-line of hardiness, 
some just hardy, except In 
exceptionally cold years or dif- 
ficult places, some sufficiently 
tender not to be trustworthy 
without protection, except 
when the weather was mild or 
the situation favourable. 

These penstemons covered a 
considerable range of pinks, 
reds and purples, many with 
white throats to their tubular 
flowers, some with white out- 
- tide as well and just a few that 
. were all white. They varied in 
Hewer size but most were 18 to 
24 in high, some even more. 

Most of these varieties, with 
the exception of a few of the 
hardiest, such as Evelyn and 
Garnet, went out of fashion 
after the Second World War, 
when some of the companies 
_ that had specialised in them 
v went out of business or 
-.’ changed to other specialities. 
Gradually the seedsmen 
stepped in, producing seed 
strains of penstemons, which 
filled some, but by bo means 
all, the gaps left by the lack of 
interest m the more expen- 
sively maintained varieties 
propagated by cuttings. 

They still continue to be 
grown and there have been 
several trials of these seed- 
wised penstemons in the Royal 
Horticultural Society’s garden 
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at Wisley, Surrey, but nothing 
on the scale of the trial of old 
“named" varieties grown in the 
old-fashioned way from cut- 
tings, which is being held at 
Wisley this year and will con- 
tinue through the winter and 
during next spring and sum- 
mer to find out just how hardy 
(or tender) the plants are. 

It is an interesting trial for 
many reasons. For one thing, it 
reveals how many of the old 
varieties still Mist, and how 
many of the stocks that are 
still around have acquired 
wrong names during the years 
of neglect There are many rea- 
sons why this happens, most of 
them quite accidental- Name- 
tallies get lost, are erased or 
are mixed up. Gardeners sup 
ply plants with the most likely 
names they can remember, 
whiCh may not be the correct 
ones, or simply give them 
names for use in their own gar- 
dens and then discover that 
other people have coined them. 

Whatever the explanation, 
the Wisley trial is remarkable 
for two things; one, the num- 
ber of identical varieties, not 
always under the same name, 
that have been sent in from 
many different sources, and 
the other, the number of 
names that have been used for 
quite dissimilar plants. The 
judges are having a field-day, 
sometimes quite literally so, 
since it can take hours to 
examine so many plants 
closely and to attempt to sort 
out the confusion. 

The resident botanist at Wis- 
ley is In frequent demand to 
give his opinion about varieties 
bearing dissimilar names, 
which nevertheless seem to be 
identical, or. alternatively, 
have the same name but seem 
to be different. Botanists do 
not usually have special know- 
ledge of garden varieties, but 
they are expert in noting very 
minute variations which, if 
regularly repeated, indicate the 
plants are not identical and 
may indeed belong to two or 
more varieties. 

It may not prove possible to 
solve all the problems but it is 
already certain that it will set- 
tle many of them, and that the 
three permanent "National 
Collections" of penstemons 
should be able to give much 
better, more accurate, guid- 
ance to future. Garden penste- 
mons divide roughly into large- 
flowered and small-flowered 
varieties, and one of the 
National Collections, held at 
Rowaliane House. Saifltfield, 



PLANT OF THE WEEK 

(.Aster frikortii ) 

THIS IS a hybrid between Aster amellus A. thompsomi and is a 
Michaelmas daisy with a difference; a stiffly branched plant that 
requires no support and is about 2*2 ft high and as much in 
diameter. The flowers are 2 to 2*z inches across, single and a 
strong lavender blue produced over z long season from July 
until October. There are also two fine varieties of this hybrid, 
one named M6nch and the other Wunder von Stefa which differ 
slightly in habit and precise shade ot colour although there is 
some confusion about the application of these two names. All 
will grow in fertile, well-drained soil and open position and are 
best divided In spring every three or four years. AH 


Ballynahinch. Co Down, North- 
ern Ireland, a National Trust 
property, is for large-flowered 
varieties only. The other two 
collections are at the National 
Trust for Scotland property. 
Threave School of Gardening. 
Castle Douglas. Dumfries and 
Galloway, and at the Dorset 
College or Agriculture. King- 
ston Maurward, Dorchester, 
Dorset Each is charged with 
the task of keeping its collec- 
tion going and making it avail- 
able to all those interested in 
the plants. 

i hope that one of the useful 
results of all these activities 
will be that there will be 
renewed demand for many of 
these fine old plants and that 
- really more important - 
there will probably be renewed 


interest in breeding new ones. 
The trouble about old plants 
that are increased solely by 
vegetative means, such as cut- 
tings, layers and divisions, is 
that in time they usually run 
out of vitality. 

They mav still remain inter- 
esting as antiquities, but they 
are no longer in the front rank 
as vigorous, fully viable garden 
plants. This is only true of veg- 
etatively propagated plants. 
Those that are grown from 
seed are constantly being 
renewed, since each seedling, 
however like its companions, is 
an entirely new individual, and 
so the problem of ageing does 
not arise In the same degree. 
Unfortunately, with seedlings 
uniformity cannot be guaran- 
teed. even with Fl hybrids. 


Autumnal art for the 


dedicated dead-headers 


I N AUTUMN, thoughtful 
gardeners regain the ini- 
tiative. Earlier in the 
summer, almost anyone 
can masquerade as an artist. In 
late June, old-fashioned roses 
are an open secret; flowers are 
everywhere and if in doubt, 
you can always go for a 
scented philadelphus. In Sep- 
tember, the gaps begin to 
show. It takes art and know- 
ledge to exploit the next six 
weeks. I am still learning to be 
artful, but here is a progress 
report. 

Artful gardening in autumn 
should begin with clematis. We 
all put them where they least 
like to grow, up walls where 
the flowerbeds are much too 
dry. In gardens, as in nature, a 
clematis is happier growing 
through a companion or 
spreading along the ground. 

I have now learnt to give 
them their head. 1 have white 
clematis on spring-flowering 
viburnums, reds preparing to 
climb up lilacs and dark 
mauves and blues on the 
leaves of early shrub roses. 
Both parties are happy with 
the marriage and my vision of 
shrubs at this season has 
changed. 

Viburnums cease to be 
green-grey nonentities: they 
seem to be flowering in white, 
thanks to the excellent white 
viticella clematis called alba 
iuxurians. Up a standard lilac, 
the red Mme Eduard Andre has 
made a spiral of flower, trained 
on a circle of wire netting. 

One of the favourite varieties 
for scrambling and twining is 
the deep violet-blue durandii 
which is creeping happily over 
a weigela. Every one of these 
clematis was on sale in the 
local garden centres among the 
usual forms with flowers like 
cartwheels. 

More customers ought to 
think of planting them near 
their shrubs and pruning them 
hard in early spring. They 
could then look further afield 
for the connoisseurs' choice in 
the family, the bell-shaped 
flowers on forms of the loss- 
pink wild clematis from Texas. 
Etoile Rose is the best known 
texensis variety but others are 
good too, especially Sir William 
Lawrence. It is quite untrue 
that these texensis varieties 
are difficult or that they dislike 
direct sunlight. 

This artful draping starts by 
changing the garden’s frame- 
work: everything seems to 
flower again, in a different 
style and colour. It depends on 
two simple tricks. The clematis 
should be planted about a yard 
from the base of its host for the 
season. It should also be 
watered profusely, even more 
than you believe to be neces- 



sary. The Ideal total is three 
gallons of water a week, too 
much for most of os. I now 
have a new pattern of present 
employment, walking from 
shrub to shrub in the half 
light, soaking each clematis 
with a can of water, thinking 
of nothing of any importance 
and knowing, for once, that I 
am doing good 
Beyond the clematis, much 

Robin Lane Fox 
thinks artful 
gardening begins 
with clematis 


depends on what you choose 
and whether you have dead- 
headed earlier in the summer. 
Diligent dead-headers will be 
rewarded with a second flower- 
ing on phloxes and delphini- 
ums, especially if they have fed 
them since July. As for the old 
roses, the same demands 
apply, bat 1 much prefer the 
forms which definitely repeat 
the season. Dozens are said to 
do so, but few live up to the 
promise without faiL 
My top three are all pink 
flowered: cup-shaped Louise 
Odier. the quilted flowers on 
Jacques Cartier and the lilac- 


pink Mrs John Laing. By now, 
black spot has stripped many 
of their leaves, but these par- 
ticular roses are flowering 
again. Why bother with the 
others as a first choice if they 
will only flower for a fortnight? 

Elsewhere, the real excite- 
ment lies in the expansion of 
plant-fin dable shrubs and new- 
ish half-hardy bedding plants. 
Unfortunately, they are a tan- 
gle of complicated names: per- 
haps they are the reason why 
other people stick to dahlias. 

Blue ceratostigma and car- 
yopteris are enough of a 
mouthful but you need to mix 
them with red and dusky pink 
phygelius, scarlet zauschneira, 
purple lespedeza and woolly 
blue perovskia. They are 
enough to sink non-botanists 
without trace, but they have 
all chang ed autumn's horizons, 
bringing a depth of red and 
blue to what risked being an 
interlude before the stale pink 
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Mic haelma s daisies. 

Above all, art shows in the 
greater choice of half-hardy 
plants for bedding. By Septem- 
ber, traditional annuals have 
had their day, unless you are 
fond of the stronger sorts of 
petunia. Instead, the half-hardy 
perennials are going strong, 
verbenas, penstemons and 
half-hardy salvias. 

The hard facts of a British 
winter usually kills them off, 
but cuttings are easily taken 
first and a few stock plants can 
be potted up and saved 
indoors. The prizes here are 
high, along with white and yel- 
low daisies, silver leaves and 
late-flowering forms of fuchsia. 

If I was starting again from 
scratch, I would weight a bor- 
der's planting to May and 
June, rely on shrub roses until 
midJuly, drape them in late 
clematis, cut down the early 
flowers and fill the gaps with 
these half-hardy bedders. Ten 
years ago, my ideas of autumn 
were much more limited, but 
the usual weather makes it too 
lovely to be left to chrysanthe- 
mums. In gardening, too, the 
art is changing and It is up to 
us to advance the frontiers. 
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TRAVEL 


Wildlife: FT writers report from Botswana and the Galapagos islands, while a third sings the praises of photo-safaris 


A sophisticate 


goes bush 


T HE HOUR between 
4am and 5am is 
when life burns at 
its lowest dame 
and the silence of 
the bush is total. 

That was the time I chose to 
do sentry duty over our party 
of campers sleeping out in the 
veld: stoke the fire, watch for 
eyes that glint in the dark, lis- 
ten for the sounds of danger. 1 
heard and saw nothing. All I 
felt was the cold stabbing 
through multiple layers of 
clothing. When my watch 
ended, I crawled back to sleep, 
savouring my self-image as 
intrepid adventurer on the trail 
in Africa. 

Altogether, we were eight 
brave souls on trek in the 
Masha hi game reserve which 
borders the bone-dry Limpopo 
river in Botswana. We were 
shepherded through the bush 
on foot by Johannes, an old 
Tswana tracker who carried a 
panga - for reasons known to 
hims elf, as it would scarcely 
have daunted Masha tu's large 
population of elephants. 

Barry, our 24ryear-old South 
African ranger, provided infor- 
mation, entertainment, food, 
sundowners, jokes and the 
security of a gun. 

Ranged like sausage rolls 
along a ground sheet under the 
stars, we slept the sleep of the 
ignorant At dawn, lone figures 
trudged off with loo roll and 
spade, and came back full of 
the joys of the early morning 
hush. 

No-one noticed anything 
amiss until Johannes, the eyes 
and ears of the group, came 
stammering into camp, jumbl- 
ing English and Afrikaans, to 
tell us that we had shared our 
campsite with two lionesses 
and five cubs. They had passed 
the night not 150 yards away, 
and fresh spoor revealed they 
had come to peer at us while 
we slept 

Johannes had discovered 
them while on his morning pil- 
grimage with the spade, his 
hands at his belt (as he glee- 
fully told us). He quickly mar- 
shalled us to track them down. 
When we found them, they 


were moving silently through 
the bush with the nonchalance 
which only lions can affect We 
had not taken the truck 
because lions (inexplicably) 
fear man on foot more than 
vehicles; slowly, the seven 
stalked past us before settling 
down for another lazy day in 
the sun. 

Luckily, we had few such 
close encounters. Indeed, as 
one of the teenagers in our 
group said, we spent a lot of 
time looking at trees as a sub- 
stitute for w ildlife . Speaking as 
someone who runs slowly, and 
cannot climb trees even when 
a black rhino is threatening me 
with extinction, I prefer the 
illusion of danger to the fact 


Patti Waldmeir 
has some close 
encounters on the 
African trail 


So the five-day Ivory Trail, run 
by Clive Walker and his Wil- 
derness Trust in Botswana's 
arid Tuli block, suited me per- 
fectly. 


There was ample opportu- 
ty for titillation: several 


nity for titillation: several 
times we nearly stumbled on 
elephant cows and calves in 
thick bush; we passed a deadly 
black mamba snake, which 
took one look at us and disap- 
peared down a hole in the 
ground; and when one of our 
party kicked what thought 
was a dead puff adder, it 
moved away, affronted. 

But most of our time was 
spent enjoying the pleasant 
stupor induced by the wild. We 
rose at 6am - most nights 
were spent at a base camp with 
tents and camp beds, a bucket 
shower, "long drop" loo and 
refrigerator for the alcoholics 
among us - and set off at 7am. 
That is not an hour of the day 1 
normally study closely, but the 
pale tawny colours of the bush 
at dawn made it worth sacrific- 
ing sleep. 

After driving along dirt 
tracks for an hour or so - 


wrapped In blankets against 
the deep chili - we trekked off 
after Johannes and Barry, 
picking burrs out of our socks 
every few yards. We tried to 
keep quiet, but few animals 
will wait around to be spotted 
by 10 humans crashing 
through the underbrush. 

Occasionally, we glimpsed 
wildebeest through the trees, 
the tiny steenbak, always on 
its own, or a jackal in the dis- 
tance. Once we watched while 
hundreds of impala raced and 
leapt past us, accompanied by 
a herd of galloping zebra and 
followed by a lone ostrich run- 
ning like a cartoon road-run- 
ner. 

One day, at dusk, we climbed 
a kopje to find 200 elephants- 
browring on the plain below. 
Barry said it was a “dan gath- 
ering” of several elephant fami- 
lies, but the food seemed to be 
the normal diet of dried 
grasses and acacia branches 
studded with 3-inch thorns 
which unaccountably slip 
straight through an elephant’s 
digestive tract 

The rest of the time we were 
at leisure to enjoy the sudden 
scent of wild sage in a dry 
river bed; the tortured shapes 
of the bushveld, the chartreuse 
“fever” trees on river banks, 
the stunted water acacia with 
its vicious white thorns. Every 
day ended with the sharp chill 
of evening punctuating the 
warm dusk, the sound of the 
jackal's laughing bark - and 
the baboon's sharp complaint 

From our perch on top of a 
kopje at sunset large quanti- 
ties of red wine easily induced 
contemplation: of the awe, the 
majesty, the brutality of the 
bush. For the harassed or the 
worried, there can be no more 
total form of relaxation. 

■ Contact; Clive Walker 
Trails, Johannesburg (011)453- 
7645/6/7; fax: (011)453-7649. 
Eight-person trails run from 
April to October, at a cost of 
R1795.00. With immediate 
effect, accommodation is to be 
upgraded, with traiUsts staying 
at the Masha tu camp, in lux- 
ury safari tents with en suite 
facilities and a plunge pooL 
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Expect nothing but the best when you 
charter or purchase a yacht through 
Canper and Nicholsons this sumner. 
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LONDON . GOSPORT . CANNES . MONTE-CARLO . ANTIBES . PALMA . TOKYO 


SCHEDULED FLIGHTS 


CYPRUS 


0800 289 


to save up to 50% on your 
next 4 STAR CONFERENCE 
within minutes of the M2 5 

DownhalL 

Country' House Hotel 


Tel: (0279) 731441 


FRANCE 


AUSTRIA 


HOLLAND 




COMPETITIVE ARES— CALL NOW 

071-935 7287 


AIRBREAK TRAVEL 

«.» ,.w, 1ATA 


LONDON ELIZABETH 
HOTEL 


CONFERENCES 


A BneCotnd London Hoad onartaoldng 
HyrfcPtok. LnSyptutcdfardhairgn, 
AH mm with Dtnct Dtal phone, ceL Lv. 
Lift to ill Flacni2(hf Room Savfc*. Mnh 
Gxr Pnk. Kweilenf RwiinK A Sir. 


core CAZUH FRANC*. Compton package 
conf er en ce A Mirtntur orgontaera. art Bah 
BUB. Anglo Mur Bert. 3S.33.OT9.MO. 


DISCOUNT FARES 

In Isl Class. Club 
& Eco n o m y Claw 
Also Concorde 
For Ibe ben ginnntrrri deals 
Please contact the experts 
071-439 2944 
Fax 071-734 2242 
Pan Express Travel 


Bata lad Eagfah Bmkfut ♦VAT 
Single £5300 TWta/Doabk CfiAOO - 


Uinnr Tnace, Hyde Pul; 
aadan W2 3FF T*fc 071-403 


Winter “Paradise" Is 14 Acres 
On The Cote D’Azur 


London W2 3FF Tefc 071-403 U, 
Fax: 071 234 MOO TUc ZJ317 


THE PARKES 

THE ALL SUITE HOTEL 
FROM £90.00 tat 2 pamoate 

inclusive: ofs 

* ftnirphnil, 

4 Luxury KUdetellefl in m* Sufts ; 



•AD Modem RudUda 


41-43 DeaWfert Gardena 
Kn^blabrldg*. London SW3 IPW 

TriL 071 SOI 0944 
ru 071 22S 3447 


C A P - F E R R A T 

(Formerly the Haul Ju Cap Fcnat) 

Between Nice and Move Carlo overlooking the Mediterranean in a 
beautiful private park lies this legendary hotcL A special "Cap in Style" break 
Is available from £160 p-p. lor any two nights, including dlnntr, transfer and 
use of the sensational outdoor heated pooL Telephone (010 33) 93 7600 2 1 
for reservations or our 24 hour brochure service on (081) 846 W69. 


DRISCOLL House HOTEL 200 single rm*. 
£130 pw or £27 par day panta! board. 
Good taod. Apply 172 Ntm Kant HdLLondon 
3El 4YT07I 703 4175. 


^ RAISONS Do^ 

THE DORDOGNE EXPERIENCE 


THE FRENCH SELECTION often in import) 
hoteli and cfuteau, oil the beaten track 
The French Sanctum. Cweter Oom. Lon- 
don 8W1X TBQ. MIT A SUM. A1TO. 
071-235 053*. 


LAKE DISTRICT 



Td (01033) 5338-083 
far JilOM) KLBL28JW 


THS IMSH SELECTION Otnra a Etwtca at 
delightful country hotels, caaBee and tarm- 
hottaas. efwoon tar otetr comfort and hee- 
pUaBty. Write or phone tar brochure, me 
Irish Selection. Chester Clow. London 
SW1X TBQ an 245 DOES. 


RATHE B SPECIAL COTTAOGS around Vte 
courtyard ol a Georgian country house. 
Longlonds at Coronet 03335 36475 


COTE D’AZUR VILLAS Cap Farm to Cannes. 


Private Doota, weriews. peaceful grounds 
+ Stair. Also yacht charier 071 400 5770. 


LUXURY MOTOR YACHT CHARTER Crewed 
yachts tar a -20 . C/oo - Esjmo dally; run 
itinerary planning, food. tOteCtton + 
limousine services Mediterranean + 
wxuwtdc OTl 408 3270 
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Nonchalance personified: a lazing lion In the African bush 


The Galapagos: tamely 
in Fernando’s footsteps 


S IX HUNDRED miles off the 
Pacific coast of Ecuador lie the 
darkly volcanic islands of the 
Galapagos. They used to be 
called the Enchanted Islands, so named 
by a Bishop of Panama who discovered 
them accidentally after drifting off 
course in a storm. In a letter to the 
King of Spain he described the giant 
tortoises (galapaffo in Spanish) he had 
found there. Just under 300 years later 
Charles Darwin, the Galapagos’ most 
famous visitor, arrived on the Beagle 
and stayed five weeks, working on his 
theory of evolution. 

Ten thousand people live there today, 
but the islands - 13 large, six small, 
and Innumerable islets - have retained 
an innocence which the Ecuadorian 
government is doing its best to preserve 
by attempting to control tourism. 

Visitors are only allowed to go ashore 
with a qualified guide and have to keep 
to well-marked paths. But you can 
swim with the sea lions and the world's 
second smallest penguin, and bird- 
watchers are in their element: there are 
58 resident species, of which 28 are 
endemic to the Galapagos. 

We flew from Quito to the tiny island 
of Baltra and then transferred to the 
1500-ton, 90-passenger MV Santa Cruz, 
our home for the next three days. On 
board, Fernando, our Ecuadorian guide, 
handed us the Galapagos National 
Park's strict conservation rules and a 
small linen bag to accommodate any 
rubbish we might spot as we traipsed 
around. To keep to a maximum of 20 
visitors per guide, passengers were 
divided into groups called albatrosses, 
boobies, cormorants, dolphins and frig- 
ate birds. 

We landed on different islands each 
day in rubber dinghies called pangas 
and on North Seymour had our first 
sight of the barren landscape, giant 
prickly pear cactus and silvery white 
bare-branched polo santo trees so typi- 
cal of tbe islands. 

Here, too, was a colony of frigate 
birds with brilliant red mating pouches 
that they inflate like balloons to woo 
females enuring overhead. One never 
ceased to be surprised at the tameness 
of the wildlife. As we waited for the 
panga to take us back to tbe ship, two 
swallow-tailed gulls mated uncon- 
cernedly just a few yards away and 
glistening Sally Lightfoot crabs scram- 
bled over the black basalt rocks. 

On Bartolome island we walked 
through a lava landscape and Fern- 
ando, who never wore shoes on shore, 
however burning hot or spiky the 
ground, explained the formation of the 
cratered landscape by borrowing some- 
one's sun hat and drawing pictures 
around it in the loose black soil. 

Any questions? None of us had, and 
Fernando seemed cross at having such 
a sleepy group. Later we watched seal- 
ion pups playing in the waves and slen- 
der lava lizards scurrying across the 
sand. On Tower island we found blue- 
footed boobies with their startling pale 
blue feet, one of Darwin’s 13 finches 
and rare lava herons. "There are 100 of 


these herons in the whole world,” said 
Fernando, “and you are looking at four 
of them” 

In the heat of the afternoon, a sealion 
slumbered in the shade of mangrove 
roots; later, in the cool of early evening, 
we sat by the edge of the sea while 
great frigate birds, like black embers 
from a dying fire, drifted overhead. 

There are five volcanoes and a cobalt 
blue salt lake crater named after Dar- 
win on Isabela, the largest of the 
islands. A sandy trail through honey- 
scented yellow-flowered contia bushes 
led us to a view of darts craters in lava 
fields that stretched forever. 

In Tagus cove early whalers had 
scratched the still visible names of their 
ships ou the rocks, and it was here that 
we spotted a Galapagos penguin and an 
iguana that had lost its tail to a playful 
sealion but would be able, we were told, 
to grow two more. 

These marine iguanas, sometimes 4 ft 
long and the only sea-going lizard in 
the world, covered the rocks on Fernan- 
dina island. They are like tiny dino- 
saurs with biack-and-pink scaly s kins . 


Angela Wigglesworth 
strolls among the 
blue footed boobies on 
the isles of evolution 


long tails, spiky manes, strong claws 
and glittery little eyes. “Hideous 
looking creatures,'' Darwin called them. 

Fernando would permit no straggling 
“This way. cormorants,'’ he would call, 
and we followed him over black lava 
coiled like frozen rope to see turtles 
swimming, sea-lions barking and two 
flightless cormorants - the only place 
in the world they are found - preening 
themselves on the rocks. 

The best place to see the giant 500 lbs 
tortoises for which the islands are 
famous is at the Charles Darwin 
research station on Santa Cruz. The 
animals, big enough for a man to ride 
on and the only animal in the Galapa- 
gos you can touch, are being bred here 
and re-introduced into the wild because 
thousands were killed for food by 18 th 
and 19th century whalers. 

“It seemed as though stones had 
rained over the earth,” was how the 
first bishop described the Galapagos. 
Much has changed on the islands since 
that time, and international conserva- 
tionists are concerned that tourists, 
who pay 840 (£24) each to land, will 
soon destroy- the islands' unique quali- 
ties. "If only the innocence of the Gala- 
pagos could be transferred to man,” one 
passenger wrote wistfully in the Santa 
Cruz's visitors' book. 

Back on the mainland, we spent a few 
days in and around Quito, Ecuador's 
capital, 9.300 ft high and stretching over 
a great plateau surrounded by snow- 
topped Andean mountains. You need 
time to adjust to this kind of altitude. 
The best way to cope with breathing 


■ Angela Wigglesworth flew with Luft- 
hansa and was a guest of Bales Tours, 
which offers escorted tours to Ecuador 
and the Galapagos from £2,195, and 
independent 14-day Galapagos cruises 
from £1,695. Bales runs plenty of other 
trips to South America. Bales House, 
Barrington Road, Dorking, Surrey, tel: 
0306-76881. Lufthansa has twice-weekly 
flights, London-Quito, from £754 return. 

■ Health: there are no compulsory 
requirements for Ecuador but vaccina- 
tions against yellow fever and typhoid, 
plus a course of malaria tablets, is rec- 
ommended. Because of Ecuador’s Wfr 
altitudes, travellers with heart condi- 
tions or high blood pressure should 
check with their doctors first, 

■ Useful reading: Ecuador and the 
Galapagos - A Trawl Survival Kit, by 
Rob RachowieckL published by Lonelv 
Planet, £695. 
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problems and headaches is to take it 
easy for the first few days (plus a few 
aspirins), for Quito is a city well worth 
being well enough to enjoy. It has 
ornate churches and cobbled streets, 
palaces, plazas filled with trees and 
flowers, blue-balconfed colonial-style 
houses and the street music of haunting 
pipes played in sunny squares. 

Quito's altitude gives it the cLimate of 
a warm spring, despite its closeness to 
the equator only 15 miles away. At the 
equatorial monument there you can 
stand with one foot in each hemisphere. 

The autqferro is a kind of bus that 
runs from Quito to Riobamba on a sin- 
gle-gauge rail track following the 
ancient route of the Incas. Passengers 
travel inside and a few, from choice in 
our case, an the root Our driver read 
his newspaper over the steering wheel : 
and booted his way through the forests 
of the Avenue of the Volcanoes, scatter- ' 
mg people, cows, donkeys and Hamaq ; 
off the track while dogs raced alongside 
like greyhounds chasing a hare. We had 
a couple of unscheduled stops: the 
driver’s mate got off to catch a chicken 
and we all got off to help shift a truck 
stuck across the track. 

We rattled past damp forests, blue- 
grey eucalyptus and white-trumpeted 
datura trees, fields of white feathery 
grass and flashes of scarlet flowers. On 
our right glittered the cone-shaped, 
snow-topped CotapaxL at 20,000 ft the 
highest active volcano in the world - 
on three occasions it has destroyed the 
town of Latacunga beneath it. 

At a small Sunday-quiet town we 
stopped to see a carpet-maker demon- 
strate his craft and in Latacunga's huge 
market watched old women in tall hats 
sitting among melons and pineapples, 
shelling 1 peas and beans and popping 
live chicks into paper bags. 

At Banos, the nearest we got to the 
j ungl e, old men took photographs with 
black-box cameras and sold ice creams 
in wicker baskets covered with newspa- 
pers. On street corners, women boiled, 
eggs and sweetcom on charcoal stoves 
and in tiny shops, young boys threw 
long creamy skeins of soft sugar rang 
against a wall to make toffee. 


THERE IS a lot to be said for shooting • 
wildlife with a camera. There axe non* 
of the problems of taking firea rms . _ 
across borders, yon leave the a nima l - 
or bird unharmed for other 
photographers to capture, and yw 
are not lumbered with tiresome • - 

trophies. Moreover, yon have the: 
excuse of visiting some spectacular 

creatures you would not be allowed - 
anywhere near with a gun. ' 

For my first qnarry I would choose t 
the largest and one of the mos t^ - 
dramatic land m n T" ma i g r the African - 
elephant, and would travel to the •* «. 

national parks of Chobe (Botswana), . ' . 
Hwange (Zimbabwe) or the Luangwa 
Valley (Zambia) where elephants can - . 
still be seen and photographed in 
sizeable herds. . -■ 

These destinations also offer tbs • ■ 

possibility of going on foot to visit . 
the giants, without doubt the best 
way of experiencing the African bush 
and one which add$ excitement to : . ■ 
the encounter. Ten days will generally . 1 
cost from £1,730. Among nu merous - 
operators, you could start by trying • :■ 
Abercrombie and Kent, Art of Travels 
Swan Hellenic or Twlcfcers World. " ' : 

Walking Is the only way to reach 
the next animals ou my Ust, the 7 * 
gorillas In Rwanda and Zaire. 

Although romping with them. * 
Attenborough-fasMon, is not allowed, 
just being close to than is a moving “ 
experience. From £1,475 for 24 days : .< 
(with up to four days with the gorillas) 
or from £850 for four days as a safari - * : 
extension, try A&K, Twlcfcers World 
or Wildlife Safari 

The orang titan, found In the ‘ ‘ - 
primary forests of Sabah (Borneo),- 
is another of the great apes to see. T •: 
A good place to photograph them is . 
the SepUok sanctuary near Sandakan. ■_ 
From £1,400 for 14 days. 

While in the east it would be worth' ■* 
looking for the largest of the cats, 1 
tbe tiger. In Corbett and Ranthambtor 
natinnal parks (India) and Chitwaq r _ 
national park (Nepal), searches for . 
tigers are carried out from the backs v . 
of elephants and it is difficult to think > 
of a more exciting way of seeing thesL • 
15 days will cost around £1,800 with » 
Cox and Kings or Twickers World.- • • 

Australia's wildlife, while spread 
quite thinly on the mainland. Is often, ! 
concentrated on its Islands. I would _ ■. 
go to Tasmania for eastern grey 
kangaroos. Bennetts wallabies, 
Tasmanian devils and a host of smaller 
creatures, while Kangaroo island, . 
South Australia, is excellent for koalas < 
and very approachable Australian - - 
sea-lions. Trips to both are lad by. 

p mfgsirfnnHl nahnuHtfe Tagnurntfl- 

wili cost about £670 for seven days. .. 
from Melbourne with Australis, whiled 
Kangaroo island can be explored with 
Adventure Charters - £376 for four . . 
days from Adelaide. * ^ 

The wildlife on the North Amertcqfor^ 
continent Is often Disneyesque inJtBfttf 
accessibility and confiding natnreCrffi- 
National parks like Yellowstone 
and Banff and Jasper (Canada) hqveXjC 
populations of elk, moose, grizzfyuUrcg/: 
black bears which, together with'T**# 
Yellowstone's bison, are frequently * « • 
seen at the roadside. 

Travelling in North America is very* ^ 
simple and I would take a fly-drive 
- a pre-planned (me visiting the above 
parks will cost from £1.500 for three 
weeks with British Airway’s 
Poundstretcher. 

Simply to experience the beauty 
Of Alaska and the C anadian Arctic 
will be enough for most people, but 
for the wildlife photographer Churchill 
during the autumn polar bear 
migration is the prime site, where 
specially-designed Tundra Buggies 
allow you to photograph these large 
carnivores in safety. Ten days here 
will cost around £1,650 with Arctic' 
Experience. 

There are numerous whale-watching 
cruises available in North America. 
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of whales there. Further south, off- * 
Baja , Cal ifornia, there are “ . ~ 
opportunities to see grey, finback, * 
bine, humpback and killer whales, 
often from an inflatable dinghy, daring 
Jannary-Maroh. For tbe northern 
whales, Arctic Experience offers 14 
days for a little over £1,800, while * 
for the same price you can get 10 days , 
of whales off Beds with Cox and King s , 
and Twickers World. ■ 

For sheer numbers of wildlife all 
in one place, though. East Africa must j 
wm the prize with jewels like Kenya's. \ 


WW4.UOO UK LMlinmiMU I 

with the Serengeti national pariC» 
Among other species, yon stand a &efff 
chance of photographing Hon, ’ 

elephant, buffalo, mid, if yon are thro*.’! 
for tbe migration, a mass of wildehegriL 
Not to be missed is the Ngorongdro' - 
crater in the Serengeti, whUe Kenya's ’ 
Samburu game reserve offers that -1 ■ \ 
little extra for the discerning - » • ‘ , 
photographer. A 12-day safari will *.j 
cost from £1,500; try Abercrombie • • 

® 5 ent * Twickers World, Swan - - ' 

Hellenic, Art of Travel or Wildlife 

Satan. 


■ Abercrombie & Kent tel; % '* v 

071-730-9600. fox: 071-7304376. , 

Adventure Charters, Kangaroo Island: ; \ 
tel: OHWI-84JMB140, fax; 

010-61-848-33282, 


Arctic Experience: tek 0737-362321, ' * V ' 
-EES® 41 - Art Of Travel: teh \ y ■-* *« 


071-738-2038, fax: 071-924-3661. 


iE? S?®* kk 071-834-7472, fax: 7 1 • , ’ 

071-630-6038. (This company nm* . " .'v “ '• 

holidays devoted to wildlife ^ ' i , - “ 

photography and led by weB-known _T 2 >'•' 
nataral hj^ny photographers such * ' '* . 

^<52? and Heather AngglV 5. - 

Swan Hellenic: teL- 071 -S 3 l-I 6 l 6 ^«c T V J - 
SUES* 1280, Twickers World: tefc j 7 


0737-241102. 
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Michael J Woods 
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Homes where the grass is greener 


John Brennan reports on the boom-bust market in golf course properties 
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HE . majority of the 1,900 
club, courses In Britain 
were completed by the 
1920s. There were few coun- 
grnprtfrto the late Victorian and 


i- 

.4 £ < he midor post-war years and little 
mi} ' ommerelal interest in greens and 

^lab-houses “until the end ot the 
•r;-"-' ■ t. j^VBfiOs. Since then, however, there has 
>tM.f i : ' an avaianche of planning appli- 

« t . T . ’ L ” r.' 'To ations fear the change-of-use erf sur- 

^-V: .*.**' H a ^^us ftmnland and country house 
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. -• I* 55 arks into chic golf centres, followed 

* V - widespread-inactivity as many of 

! - ’ vjhese .schemes, have run Into the 
i‘ buffers of recession. 

4 ; A fra years ago The Royal and 
Golf Club of St Andrews, 
■\;i . ' ^Vcofiapd, spiritual home of the put- 
: .%,.. r ^^^»^drivinff classes, warned that 
‘ many golfers were chasing so few 

'tab places that Britain needed at 


i r ' ! .i. li 'i“~' c **'!ast another 700 new courses in the 

' *• ■'"« !•• n i" 9 ruW- ffw^ficPir aviofmcr 



i ,™ S1 ; • r . .. , c “'- coantry’s course Bats in the past 
V-!"* t^0.'Hdw?ver,'a combination of the 
Tr-r,T- : ‘ J ! "I*' ^sCtumpiin agricultural revenues and 
- - J4 " b -“ \ { T ;.^xai values, planners’ evident enthu- 
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‘ ■‘•^jvlasih 'fer developments that merely 
K.^^shape rather than cover open 
«*;*» • •• - * ;.vCpacej' and an universal passion 

‘ ’ ■‘55 LC mcmg banks 1 and other funding 

w.uj : ^ roups not to miss out on. the. leisure 
, C?2 r ~"' is^-roperty. boom inspired developers 
-v ..SM&C " ■ 
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t tag applications the surveyors con- 
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j ft- 1 0 APPEAR oneself or have 
* 5 ■ i one’s property appear on 
rJr television or film still holds 
r* a certain magic for many 


course demand by the mid-1990s. 

Then the economic downturn 
solved the supply risk. A series of 
fundraising schemes involving the 
issuing of member debentures have 
flopped. Institutions that initially 
bank-rolled many of these schemes 
lost patience, and some of the best- 
value country property available in 
recent months has been the forced 
sale of mini-estates with outline 
planning consent for use as a golf 
dub. 

Few of these new golf projects 
could lean on the cash-positive ele- 
ment of a related residential develop- 
ment Planners loved the greens, but 
they rarely extended their enthusi- 
asm to permit the kind of golf-course 
housing that provides the commer- 
cial logic for so many of the holiday 
and expatriate golfing estates along 
the Mediterranean, or in the US. 

Having a golf course at the end of 
the garden justifies much the same 
premium as a water-side marina 
home. No-one is going to build over 
your view; you don’t have to mow it; 
you can, if so inclined, play on it 

As the Royal & Ancient's 
researches confirm, television cover- 
age and increased interest in fitness 
bis spurred a big increase in the 
number erf people playing, watching, 
or merely talking about golf Add to 
the mix the 2.000 people each month 
who now take voluntary retirement 
in their 50s and who aim to trade 
across the housing market to an 
active retirement home and you 
have growing prospective demand 
for such homes, tallied with an 
exceedingly limited supply. 

Or at least you did have when 
anyone had any money to spend and 
when Homeowners found it easy to 
cash-in their existing property and 
hunt out homes they could tee-off 
from. . . 



B reckon ridge Estates' new development at Sunning dale; lots of room, at a price 


Right now, as Martin Watson, of 
Knight Frank & Rutley's Ascot office 
says: “We're playing to an empty 
house." 

The property lists that Watson 
and his colleagues have to display 
represent classic, and classically 
expensive, golf course homes. There 
are 275 houses in the main island 
site within the golf courses at the 
Wentworth Estate where the bottom 
marker on prices is, or was, close to 
three quarters of a million pounds. 
These days, no one is quite sure 
where that line should be drawn. 

There was a ready market for 
these big country houses throughout 
the 1980s. The Estate is secure, 
developer-free, just 40 minutes from 
Central London and with even easier 
access to the airports; ideal as a Brit- 


ish base for an international buyer 
or as one of the smarter sections of 
London's middle-distance stockbro- 
ker belt. Now, KF&R alone has 17 of 
these big mid-war broker’s mansions 
on offer from £2.7ra down - and 
only a handf ul of viewers. 

There were expectations that Jap- 
anese buyers would head for Went- 
worth after last year’s new issue of 
stock in the estate and golf course 
proved so successful in that country. 
However, Japanese investors who 
were happy to buy the stock and 
who enjoy the course still prefer to 
buy and live in central London. 
Without any added buying interest 
from Japan, these top of the range 
golf properties are as badly hit as 
the rest of the super-premium com- 
muter homes. People simply do not 


have, or will not commit, the cash to 
trade up. 

“These properties were the last to 
be affected by the slow-down in 
activity at the end of the 1980s and 
they are looking as though they will 
be among the last to come back 
again, “ says Watson. 

Most of the homes on offer are 
pressure sales of one kind or 
another; either because of financial 
or marital difficulties or, commonly, 
a combination of the two. Golf 
enthusiasts with an eye to a bargain 
are unlikely to get either a wider 
choice of houses, or as much scope 
to haggle over asking prices, as they 
can today. 

Sunningdale Haim one record 
over its rival course at Wentworth in 
the form of the largest recorded 


price reduction. Kingsmoor, an 
Edwardian country retreat in three 
acres of gardens next to the Sun- 
ningdale course, was on the market 
for month after month at an asking 
price of £1.5m. Earlier this year, 
when the mortgage lenders repos- 
sessed tbe bouse, the price was 
slashed to £775,000. Kingsmoor has 
since been sold, but prospective buy- 
ers will not rind any shortage of 
equivalent houses to tour. 

One oasis of activity in the midst 
of this log-jammed market has been 
Breckenridge Estates* newly-built 
Wh inshill Court development on 
Cross Road in Sunningdale. Fifteen 
fiats and houses were won from the 
site of a single raid-war mansion. 
That kind of scheme, forcing the 
housing density off any scale that 
the original builders could have 
imagined, can destroy the very qual- 
ities that made the site attractive in 
the first place. You need only look at 
one of the crammed infill sites in 
suburbia to see what a scaled-down 
mock-Georgian terrace (usually with 
Tudor overtones) can do to the site 
of a former semi-detached house. 

Here, however, the developers 
have been playing to a different mar- 
ket. They have been able to spend 
their way around the cramming 
problem by building big - 2.500 to 
3.000 $q foot - apartments with a 
finish in accord with tbe site. Prices 
of £430,000 for three bed apartments 
and 2930,000-plus for the larger pent- 
houses are more prime central Lon- 
don than Berkshire. But these flats 
have been selling as locals trade 
down and international buyers who 
otherwise would have been looking 
at individual homes have been 
attracted by the opportunity to buy 
new properties on a scale that gives 
them enough, rather than too much, 
home for their needs. 


• H. . ;i££ 
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Cashing-in on a star location 


j,, ^igwagwneiito for film locations. 

[ ", , "._f not occur to a property 

f . •* , < wraer-» ask for money. Ton may he 

V ; " ’ ** :v *-’' 1*0 carried away with finding out 

of the production* -what 
' ‘' u '' tk;t iars*i*ay be Involved and so on. 
' ■• ’^rdevisloa and film .executives will 
their charm. “Do come and 
- ^-Mfchthe shooting. We'Rfix you up 
a" front-row seat. I’m sure 
ifold like to meet the stars. . .1 
-• Ls-^tow they'd like toxneet you.* 

-• :■ :t ’''S ometimes the director or loca- 
o rxsn manager win broach the sub- 


ject of money. “How about a dona- 
tion to your favourite charity? Is 
there a restoration fond for your 
church?" That, together witb the 
glamour (or imagined gjamour) is 
often enough to keep p ropert y own- 
ers happy - for the time being. The 
honeymoon can be brief. 

. ‘ When you find that the filming is 
taking twice as long as indicated, 
that your house is no longer your 
own, that your lavatories are 
always in nse, that your friends can- 
not get near foe place because of the 
can and vans* that your telephone 
is constantly engaged, you may 


begin to wonder if the game is 
worth it Almost certainly it will 
not be - unless, that is. you know 
enough at the outset to prevent this. 

When negotiating terms, do not 
be too impressed by tbe argument 
that there are plenty of other good 
locations. You have been 
approached because your property 
is especially suitable - sometimes 
for reasons which will not be appar- 
ent to the layman. Once location 
managers have found a place they 
usually go to considerable lengths 
to obtain it. To travel around view- 
ing alternative sites is expensive 


and time-consuming and film mak- 
ers are usually short of time. 

Television and film companies 
have a regular requirement for 
country locations. It is not just 
bouses or cottages: the requirement 
can be for a pond or lake, farm 
buildings, a wood, village shop, gar- 
den, fields, stables or open country. 

To hire a fully equipped studio 
and build a set is expensive. It is far 
better value to hire a location. A 
location within 30 miles of London 
is the most sought after. If filming 
takes place more than this distance 
from London the crew, which can 


have up to 60 members in the case 
of a feature film, have to be paid 
subsistence, which can be £30 or 
more per person per day. That is not 
to say, however, that locations are 
not also required in deepest Devon- 
shire or Cumbria. 

I am told that a minimum of £500 
per day or part of a day for outside 
filming is the going rate. For inside 
filming, £1,000 is the minimum per 
day or part of a day. Do not accept a 
lower rate for days spent in "prepar- 
ing*' locations, as the disturbance is 
probably just as great as for actual 
shooting. And it is important to 


charge for the use of premises as 
opposed to just "filming". 

These matters, and such essen- 
tials as insurance and third party 
liabilities, need to be put in a writ- 
ten agreement, preferably prepared 
with legal advice. All this may seem 
a for cry from grateful acceptance of 
what at first appears to be a heaven- 
sent opportunity to fund* say, the 
church roof repairs, but it is vital 
that you should know how to react 
when that delightful location man- 
ager first knocks on the door. 

■ The Country Landau mers Associ- 
ation of 16 Belgrave Stptart. London 
SW1 (071-235-0511) has prepared a 
pamphlet an filming contracts. It is. 
however, available to members only. 

Michael Stourton 



Christmas 

comes 

early 

RATHER THAN writing to 
Father Christmas to send 
along a few extra buyers, one 
housebuilder has donned his 
cloak and whiskers. 

You will have heard of the 
free car. of 50-50 purchase 
schemes, give-away family 
holidays, “soft" loans and 
subsidised mortgage schemes, 
as well as the universal price 
discounts which are all aimed 
at attracting buyers in the still 
sluggish new homes market 

in Bri tain, Ri rmingham -haspd 
Carla Homes has gone one 
better by bidding early for 
Christmas. 

A Cartier watch, jewellery, 
a mountain bike . . . yon m«w 
it, Carla Homes (Midlands) 
wants prospective home 
buyers to say what they would 
like for Christmas, then - 
assuming you complete the 
purchase of one of their homes 
by December 25 - it will 
provide the presents and 
throw fa a free Christmas 
dinner. 

This new venture in 
residential marketing opens 
np a range of possibilities. 
Children of the 1990s may 
come to bid over the heads 
of their parents to a 
housebuilder, rather than 
waste time whispering their 
ambitions to some store’s 
seasonal Santa. And imagine 
the family pressure for a move 
each year. This could give a 
whole new meaning to the 
term “dem o graphic shift". 

John Brennan 
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Managed 
property investment 

• ^5 Trouble free investment providing 
: .^risj proven COT roll over relief. 

■'Fully managed 1IJ Mortgageable properties 

• 3 ' : ’ ^-Cholce of location ■ Secure ownership 
Fulf details {fncluding victeo if desired) on request. 


. . -;' c ' 


Domaine Leisure 


Or. 1 

JJV J r.. -:•••- ■ 


'l x .Z Dcmaine tslstire Lid., Dept. 0<X), Domaine House, 
i'-.c* " GuWal, Penzance. Cornwall TR20 8YN 

L jS 1 *’• f TeJ: 0736 60260 or Fax: 0736 51219 ^ 
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' ” : ^ b&&ab*PGtttfe | 

wftfi Coach 

^ Li gwawirae. 2; acre toehold 
, U&Bnoton Estate] 

i’ : tfBuncfe, waflad gatfrions, ’ 
®M. haatedpocL 2lgb neceps 
‘ jbipiMds, study, 
Sftdwtfwftwntry,' 

5 bec&2 baths - 
f "i? JJIC imaxcr has 2 fcathw 
.. '7-t. whs twh. khohan and 

L ' - - -)■- obtained for 

- '^bajotiLaddWon. Faddtagton 
..m"" '*.• . * m aw.».docr* M8 /M« to 

'.L PW 6536,000 

\ :> ^ V ,Aft»6.B82772 ■ . 

>■. ; ■ > ^ H 1 "- 1 ." 
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WILTSHIRE - CASTLE COMBE| 
. Bob M tnOtt. Londoe IV* hour* 

A Qnd* 0 LfcMd Cotiwoid mom 
penpertr la tmd afoodMliMlb* la 
w Mjfiie vUIafc MBbiR. 

■« f e « pUM rocnw.4 bwfaflwo*. 3 
. bw to POB tf . Lwgcyntai. PW w| 
wMoshrca a w BWft wZcoMgg. 
AactfnSSih SqptaBbo- 1991 (BBfaM 
Mid prior) 

Eo.ttiOfnce.Td: (0225) 4430G3 


« WMOIIIWW HMrt In 
bwl d Ox (o rtf. Eocopnoodly nil 
Wd n Wtf « «M 3 bodioom Ipi nnw n Ml 
la atunoHig . (amacapM wnaunoings of 
flu rhMn Nn lawmal mwc W M Mo" 

MMO 0U wm Itoadns, MUMn MKl- 

nM and tuS y Had haebaM wtm moo. 

avan. boa Ml Oftnoatw. ranaf/ 
tff var- sntf frfao«^tra«w. Ouwandlng 
MM n cHoo* bom CB9.9M •* rt Y 
contrart tftastinl avUMlo. SMMaoaia 
- aeon t on* ■ mm pw» Mfi5 .-03887 

tfnjpBM tor Maa» 



ARGYLL 

BeufarM 2 mile t 


Loch C reran 

Oban 8 mOe* 



A small farm in a stunning waterside location 

A null tnddknal 4 bedroom Fumbausc wilh byre*. odbuD<iingj end is need 
modamudon. 73 men* inblo gnxsitnd. 34 tats couul gnziagi 
About . mile of Set Lodi tetac-Wai Sdaaa Fufamg Rigbtt. 

Abaot 109 Acita. 


031-220 2323 farms & country 

RESIDENTIAL DEPT 


FOR SALE 

Portfolio of six refurbished residential 
properties located in East Lancashire, values 
ranging £30,000-£62,000. M65 within 2 
minutes drive of all properties. 
Manchester 35 minutes. 

Professionally valued at £270.000. 
Offers invited for early completion. 

Call Brendan Flood on 0706 215101 or 
Fax: 0706 223648. 


-Walters- 

RESIDENTIAL 


LINCOLNSHIRE WOLDS 

Owfc Victorian CwW How* dow 
wTortjyMfi Country 
3 Ramptkn Room. 0 Bedroom. 
Spade** Garten w«i Manna Tim 
« Shrub*. OutotomSflfl «oum*rfy 
pnktan owifaottifl Swnfc 
ParWantf and Wood* 

Na ! Mbs Lnc, Liiwdbi LNl 1 UD | 


HEr own &C 

= L,oi(ntrv 


BUCKINGHAMSHIRE. 
BURNHAM BEECHES 
A wbsanbal dBacnotf raektanca to appna. 

3%aera* to iMb prasHpaoi* beaBon. 
UnW BMboem <*at *»«ub* am balcony. 
Lwwrtou* hd*^ (totop room. 

Easy ace««s w IM and 1MO mnaway*. 

Offer* In '*S Ml C 7SO.DQ q 
Vlmring ■rrmflfmM* (D7S3) HSI95 


OLD WELWYN 1 

HERTFORDSHIRE' 


JuM ilire*; tmnd ncn. liLfurv ; 

dcl.ivEi.--tl hr^no ■« lEu; • 
t'jnks of •}«.- mcr Mimram ; 
t or A birdrocw 1 

TruE. ; pac:ou:. j 

Fjs> IO A>i Mi 

Fiom i2Vi.iv>;.. | 

Boris'}^ Conua 

rVainTr y Bi-hop on 

Or.VTl ■•sT - \ 


KENT NR. EDENBRIDGE ^ 
! A SUPERB RESIDENTIAL FARM IN 
EXCELLENT LOCATION 
AS A WHOLE OR IK ] LOTS 
|Let 1 » Qrado II Lktstf S bad, 3 tseti. lamily 
house. Approx 27 acres. LeeZ-Pariod 
|cooaga In neatf Of renovaiiarL <L500sq.fi. 

IsmtwMn p*. Approx SO aer**. La 3 
[Grade U Ustod Oaal Cottog* mlh tOOp* for 
bUMBv nm n n t. EaceDanl unp of farm 
buadhgs. Appro*. Kfl 
AppV: 


RH&RWCLUTTON 


{Own 410128 


8 m itli Walker 



BY ORDER OF 

THE SECRETARY OF STATE FOR DEFENCE 

AMESBURY, WILTSHIRE 

U FORMER MARRIED QUARTERS 
AND L«57 ACRES OF POSSIBLE DEVELOPMENT LAND 
(SUBJECT TO OBTAINING PLANNING CONSENT) 

TOTAL AREA FOR DISPOSAL 4A53 ACRES OR THEREABOUTS AT 
BOSCOMBE DOWN, AMESBURY. 

FOR SALE BY TENDER 

CLOSING DATE II Jus. THURSDAY 17TH OCTOBER 1991 


ST. THOMAS SQ.UAHE SALISBURY - WILTSHIRE - SP1 1BA 


( 0722 ) 326166 


NORTH 

YORKSHIRE 

An outstanding and most desir- 
able country house, standing in 
4 acres formal gardens with 100 
acres. Grade 2. arable and 
grassland adjoining. The prop- 
erty is situated within a most 
desirable village setting, with 
dose proximity to the A1. and 
mam centres of Harrogate. 
Leeds and York. IdcaJly placed 
also to the Dales and North 
Yorks. Moors. 

Delightfully proportioned public 
rooms. 15 double bedrooms and 
well appointed domestic facili- 
ties. Presently operated as an 
Hotel would readily return to 
private house use. Development 
potential. Further details 

Write to Boa A 1630. 

Financial Times. 

One Southwark Bridge, 

London SEl 9HL. 


i Substantial house in a desirable 

well known residential area 
London W11 

| The property la offered by Tend er by 
I arderof the Court of Protection. 
House needs complete renovation. 

An vane seeking particulars (which 

will be of a general nature) should 
apply in writing giving full names 
and addresses On the case of 
Companies die registered office). 
Applicants will receive particulars, 
isms of fender arrangements and 

viewing tones. DetaBs wSl only be 

given to those who supply full 
j names and addresses. Applications 
| to R Boyd. Horthgate House Devizes 
Wilts SNlulJX by past 
or 0380 728213 Syfaz 


COUNTRY RENTALS 


-OCXL£Y. I i eivnflnl ragiyiiB property. 4 
roc. 6 bed. Stall coDage. To L« ter up (o S 
wsr*. Smiths Gere, Petwoflh. 0708 42502' 


West Country 
House Search 


Anuij fw buyfrj u ix-pd/T 

Hamtl or Eaaus m 

DEVON. DORSET. SOMERSET. AVON. 
WILTSHIRE A WEST HAMPSHIRE 
P/ewe camact Robert Bajumn Jt; 
War Coamtrj Home Starch 

I J Cheap Sam. Sherborne. Dor id DT9 JPT. 
Tel: I093S) SI29 «. Fat: l»3J) 8J 647S. 
Mobile: [0&J61 56302/ 

ibbM 


WEEFORD FARM BUILDINGS 

Ana 


m|9 at Eaed ham bnU<&ifi< «Udi bn. 

4nU(lni«<<wbnMntata>U 

BV>ScabhiUh».n>k 



Vabri it anrahnarijr 12 j 
fiom BfanA«teB Gty cabe, 9 i 
Sam CabtfiALlaai.Biuifa 
of Llchtlrid and M42 jmaia a II raDca 

DELIGHTFUL PERIOD 
FARMHOUSE 

no&f In ^raiaadjr L2 ion >hunJ fa 
ife A-Hfl-rfi-l JCl ceeWB HCt SufforAW 
vjjafi sf Wmiard. Wwfcrt i. ^ifii ihimily Z 
b3m bm ibe atboctal dty of UcbJUcL 9 
a3m An Sunn QjUSdd md I2nBcs faaa 
Oty CtBBB. 

tor mSe by pUUe action «n 
biky I8ib Osnifae 1991 rt tbo Oeerp H«*d. 

I Ir+TM 
Pa 


Kingston . 
on 0543 414006 


WANTED 


LANDLORDS 

No fees to you. We urgently 
require I -2-3-4 bedroom 
houses. Hals, studios in all 
areas for our waiting clients. 
Our first class property 
management service is also 
available. 

Tel: 081 452 1358. 



WORCESTERSHIRE 

Chaddesley Corbett, Near Kidderminster 
Kidderminster 4 miles, Birmingham 12 miles, MS (function 4) 7 miles 
An exceptionally fine Regency country house centrally situated in 
its own superb parkland. About 35 acres. 

3 reception rooms, conservatory, breakfast room, domestic offices, 
cellar, 7 bedrooms, 3 bathrooms. Contemporary entrance lodge. 

Attractive stable block with residential capabilities. Substantial 
detached brick bam with separate access. Grass tennis court and 
heated swimming pool. Magnificent gardens and grounds. 

Freehold for sale by private treaty - Price guide £800,000. 

Joint Sole Agent:- G Herbert Banks. Tel. 0885 482185. 

Apply Worcester office below 


Telephone 0905 723513 


Fox & Sons 

Auctioneers 

SOUTHAMPTON WATER 
Anncwo cettiag avedoaimg Athfea 
Occk_ Dct house in over 'h acre. 

3 beds. 2 baUu. 2 recep*. 2 kh*. Gangjsig| 
and ouUxuhfings. Close dip for smafl 
boat*. Needs improvesm* hot with 
k» of potential. Auction 3rd OcL 
Guide - £150,000. 

Tel: 0703-225155 


OXSHOTT (near Esher) 

Premiere pos. overlooking green bed. 
5 bade, 4 recaption rooms, 2 an sube 
bathrooms, 2 shower rooms, games 
room, tennis court, triple garage, 
easy gardens of 1*A acres. 27 mins 
Waterloo. Near A3/M25 . priced for 
quick sale at E475JXX). 

Tel: 0372 843755/843977. 


NORTH DORSET 

Bigc of pemac fa! village wilh rural 
vim, Dei Hooe house in id 
2/3 icr. S bed*. 3 hubs. 2 dosha. 

3 Keeps, superb family room, usual 
offices, gas c.b. dbfc gangs. £195X00. 

Hinnen Pro fe ni a nsl Services. 

9 The Commons, Shaftesbury, Dorset. 
0747 55 500. Fu 0747 51004 


NOTTMGHAMSttttE. MEW AW 2 mite, ml- 
ilngham 23 mile*. An nWactlv* period 
house In a rural location. 3 recep tion 
rooms, cloakroom. stuOy. targe Uttnen. 4 
aeftomna. Oresemg loom. 2 bathroom*. 
Various uaofaii outbullblngB. About 3 acres 
o> graunos including a padtfock. Offan 
around £225400. Apply Smltft-WooSey. Tat 
Nevmrk (0636) 882456. 

ALDBOURNE near narfboreugh. Superb well 
appoHUM 4 Htf, 2 Dam. 4 roc. mod vil- 
lage how*. DU garage. Anna*** gdns/ 

Lge conservatory f enviable unepo bl views. 

Oilers over E2iaD0a Tel; 0872 «C33r or 
SEW. 


LONDON PROPERTY 


CLUTTONS 


SW10 

A delightful cast tad west, bang fiat 
floor FIol The flat hoi thoadvuugfl 

of a bigB Roof Tawaee aod well 
pt iyta t soiMi l wwnM. PJrsaucdin 
good oris- iboaghaaL DUeBcA 
Beth, RaoqH Rm. Kh. Eu RdL 
RoafTancc. 

LEASE 59 YEARS X1923W 
Cbdm Office, *M: 971 5891222 


BEDFORD 

cowntY rnontwri-ir scENTa 


CAMBRIDGESHIRE/ 
NORFOLK BORDER 

Very well modernised 
FARMHOUSE 
in idyllic rural setting with 
LONG RIVER FRONT ACE 
[' Very spacious 4 bedroom, 2 bathroom 
accommodation. Attractive 3 acre 
garden. Keenly priced £235^300 


0284 769999 


FIFE St Andrew* 

ThoLkiko. UeoNBoara non* bun Aral floor, 
2 bedroom Bat wfth uriflUaupM vtaes ow 
(the 1 5 green end n>s( toe or the OU Come 
and Iha west Bonds. Original fwama. 
OmOy tttlngs. QjCJH. VIEWWG 
ESSENTIAL OBan over ClfiOuOOa 
Forturtfwr paideutea contact 
Murray S Donald Soflcten 
2 Estate Agerts 0334 77107 


“PLABTOwr. JUMIM owsky EaOUo. S SO 
Acre farm. Hne house. Cottage. Woodtand. 
tfiUi quota. Smbhs Qora. Petworth. 0700 
4Z60Z-. 


LONDON PROPERTY 


CLUTTONS 


ONSLOW GARDENS, SW7 

A (pacama 2 bedroom lower Orosnd 
Hoar Flat trt& tkcMdvtaugc of icr own 
max mnanen and private penn. The 
2r*ma*bk •tdwtndcfdttfttiaaf' 
dam finedevri cnwnrva Thai flat ha* 
been aAccd far a qddc tale. 


LEASE 57 YEARS 


O99JB09 


Otelsea Office, 

Tel: 071-589 1122 


CLUTTONS 


CRANLEY GARDENS, SW7 

A «ell damated and ckgantiy 
pt Bpcan odcd «mwi Hoar 2 
bodiooiaod flat (wMt m. feewm* a 
sntmy «oa ftdng RoofTtaxace. 2 
B edi, B ath , RogquRa, EVBTan Rat, 
Eat HalL Lift. Roof Tcnsca. Accra* io 
C ^ pn P B 1 ! QndcoL 
LEASE 57 YEARS URIN 
Chdxes Office, 

Tel: 071-589 1122 
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International 


• NEW NIfiiatL\-SLN'GAI , OHli‘ SPAIN- 

-KTEtiEK-VNTTEr* STATE-'? OF ,V.l E It IC A - 7J MBA HUT? ■ 


Hampstead Heath, NW3 


Hyde Paris 4 miles. Heathrow 22 miles. MliJli 2 miles. 
A substantial period mansion, 
standing in magnificant landscaped gardens 
adjoining Hampstead Heath 


Master bedroom wtth m-Miitr bathroom. 7 further bvdronim, 

4 further bntKroama it! ea-uuilci. Rccrpum hall, drawing room, 
dining room, coraeT-valotv, kitchm/breakCaat room. BilUrd room, 
playroom, utility room. '■! staff rooms 
Double garage, courtyard, hard tennis court, superb landscaped guidon. 


About 1 acre 

Freehold 

Apply; London 071-629 8171 


IMJ&10UT5I 



J.A. 



Chepstow and M4 'J-22'i 8'/: miles. Bristol 20 miles. London 2V« hours. 

A secluded residential estate in a mature parkland 
setting with exceptional views over the Severn Estuary 

An ofcsnnicorfjr I3tb Century house with 3 reception rooms. S bedrooms. 

3 bathrooms. Srif-con tamed naff annexe. 4i5 bedroom w oo a lary bouse 
Garden cottage in need of impi u vb u v m ilJ lane hoses. Modern and traditional 
Earaibuikttncs with dewdofmient potential. 40 oerw of mature parkland, one mile 
long drive. 100 una of woodland with potential for high quality shoot. 


Shooting rights aver n further S3 < 

About 417 acres 

Apply; Hereford 10432) 273087 or London 071-629 6171 


iRAMEKOM/IOWHi 



Oxfordshire 

Burford 2 mites. Cirencester 17 miles. Oxford 18 miles. London 75 miles. 

A delightful residential and arable Cotswold farm 
in a totally private setting 

Period Colawold atone bouse with 3 reception rooms, 8 bodra-m* and aijauung 
3 bedroom cottage. Further cottage. Tradi octal none boras with potential 
hr conversion. 12 loose boun. Outdoor manage. Modern farmbuildinga arid 
groin nongr Tor over TOO tonnes. About 390 acres wf arable and graadnnd. 

15 ones of woodland with email sporting shoot. 

About 407 acres 

As whole or in 3 lots 

Apply: Oxford 10866 1 790077 or London 071-629 8171 

nUMBSUbSIMi 



Perthshire 


Murthly. Stanley 3 miles. Perth 12 miles. 

A superb residential estate with 
excellent salmon fishing on the River Tay 
Elegant Sent* Baronial bane, disenot)? modernised to tbe highaat standard, 
with 8 reception rooms, 13 bednnnia and 6 bathrooms <3 en-'<uile>. rendUy divisible 
Into 3 completely nelf-cwitained units. 

Large stable block, with numerous uiaUmy buildings. Attracting Mode built 
2 bedroom lodjro cottage. Moenificent garden and park in a totally occluded 
woodland setting r un ning dawn la a particularly fine section of the River Tay. 

*’* mde of single bank oilmen (isiunic Good and vuried rough shooting. 

About 110 acres 

Apply: Edinburgh 031-225 7105 •tommiiui 



The Isdand of Gonustra 

Isle of Mull, Argyll 


off the western seaboard of the lafe of Mull 

Epjoymfi the moat wondufiil ikillnnk in lima, Sraflh- the Treahninh Men 

and other islaads of the Inna- Hebrides. 

Recently converted h«rn with 4 bedrooms. 

4 oattagw. 6 bedroom bouse in need of restaratun. atanaw buddings 
Sheltered harbours and bays. Great variety of birds and wikUife 
OntrUusGng flora. Red dew. Hill farm. 


About 1,170 acres 

Apply; Edinburgh 031-225 7105 


20 Hanover Square, London W1R 0AH Telephone: 071-629 8171 


STRUTT 8^| 


PARKER' 



SUFFOLK. A12 - 1 mBe. An efapnt Orade fl Regency botw h 
an ittmnwi pwfcUnd satttaft HaB. 3 recaption*, ktehen/break ta t 
mom, 5 bedrooms, dressing room. 2 bathroom*, shower room. 
OuttadUrgs. Abort 12 saw. Ragkm £340^00. 

Joint Agents: mn M. Brows, taxsrantftira: (0728) 503232. 
Startt « Mw, tomtete (0473) 214841. RaUMMaa. 



ESSEX. Makion 1 mSta. Cholmsford 9 miles. Rrat class Oracle 2 
eraMa fane. 4 bedroomed farmhouse with lovely views. 4 bedroom 
cottage, extensive outbuildings, wefl drained arable land. 

For sale ea a whole or hi 3 Lets. 

C h ak aafc rtfc (0245)258201. Rf-SGGSQi o a 



HUMBERSIDE - Writ EDa. HuH S re Bra. Leeds 40 miles. 

Fine arade R Sated fcafl with nratam gratiensL 4 reception rooms. 

9 bedrooms. 2 bathrooms. Ccctage, coach house A stabtes wtti 
ptanrring pantostat. As a whole er to 3 lots. 

Joint Agents: JLA. Larards; (0482) 888555. 

Sknrtt A Parker, Hanogata; (0423) 561274. Ref .10*31637. 


13 HILL STREET BERKELEY SQUARE LONDON W1X SDL 

071-629 7282 


SAVILLS 



SOUTH WEST SCOTLAND 380 ACRES 

SiratmurSmilcj. 

15th CENTURY CASTLE ON THE SHORES OF LOCHNAW. 

6 Bedroom casilc, rabies with manege and *quash coun. 

237 .Acres woodland, 15 acres paddocks, 5l~ acres walled garden. 

47 Acre loch , trout fishing, rough shooting, roc sulking. 

Cottage, development site, SO acre farm. 

For sale as a whole or in 4 lots . 

Savills, Edinburgh. 031-226 6961. 

Contact: James Burges- Lumsdun. 



700 ACRES 


LINCOLNSHIRE 

Lj.vul]: bmitd, Lincoln 32 miLs. 

PRODUCTIVE COMMERCIAL ARABLE FARM. 

Lot i - Carlton Grange Farm, farmhouse, pair of farm cottages and 
farm buildings - 676 acres. 

Lor 2 - Lordship collage - lO'c acres. 

Lor 3 - Pair of cottages - 13 IT acres. 

Available as a whole or in 3 lots. 

Region of £766,000, 

Savills, Lincoln. (0522) 534691. 

Contact; .Andrew Pearce. 


SAVILLS AGRICULTURAL & RESIDENTIAL LIMITED 


J! OFFICES AND ASSOCIATIONS IN THE UNITED KINGDOM. AUSTK1A, FRANCE 
GdDIANK IT1ILK, PORTUGAL, SBUN. BONO KONG 


PROPERTY SUPPLEMENT 


On October 5th the Weekend FT is publishing a 
Property Supplement This supplement wBI be solely 
dedicated to Residential Property and editorial witi 
reflect this theme. Colour advertising Is avaBabfe. 
To advertise in this feature ca/t- 


CAROL HANEY:- 071 873 4186. 


William H. Brown 


BEDFORDSHIRE, TURVEY 

Bedford 8 miles, Mflton Keynes lOnBcs, London 48 mflra 



AN EXCEPTIONAL VILLAGE GRANGE SET WITHIN 
PRIVATE WALLED GARDENS 
3 Reception Roams. 5/6 Bedrooms, 2 Bathrooms. 

3 Garages, Stables. Tack Room, Oothooses and Barn 
19 Market Square, Northampton 
Tel: (0604) 21171 



BUCKINGHAMSHIRE. Denham Village 

Charming, meticulously restored fourteenth ccnrury house in idyllic 
village just 25 minutes from Central London. 4 receptions including 
magnificent great hall, muter bedroom suite, guest suite, 4 further 
bedrooms, study, family bathroom, double garage, single garage. 
Landscaped garden. 

Price £495,000 

Rafferty Buckland. Open 7 days a week. 0753 888144 


LONDON PROPERTY 
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London’s finest new address 


Superb bouses and apartments 
Individually styled interiors 
24 hour security with resident porter 
Secure underground parking 
Landscaped setting, private gardens 


Prices from £205,000 
Showhouse viewing by appointment: 

Weekdays 10am - 6pm, Sac 10am - 4pra, Sun 2pm - 6pm. 



Kensington 


Green 


lonoon wa 


Telephone: (071) 938 3350 




5S4 bill* 

ISAVILLSI 

071 21 1 1^5 I 


071 584 7020 


WA-ELLIS 


071 581 7b54 


A niijeniiil drvrlnpmav h» Sr. Mjiy Abhor* Lid-, 
a joint venue ixofanv beroren Tivlw Woodrow Cdpkol Dcvckfnnvna Lid. and 
Mouu tnurou <UKl Lid. 


LORDS CRICKET CROl \ l.) N.W.S 

2P:> 'i \KDS 



Secluded Period Hraise wilh Urge garden, 5 bedrooms, 4 bathrooms «n suite. 
3 reception, large conservatory, FJ. Idftbm do*krcxnn. csQar, nx>f terrace. 


fftsch, entry phan^ doattaganue and off street parking for XL eara. 
Planning penrtwion to rad end house has bewofefedned. £1,150000 foediold. 


Alto available adjttnfaig 2/3 bedrooen cottage. 2 bathroom. FJldtehen. rhwrrfw w 
room, large reception room with n»f garden, garagu. 


' ■. -■ 0TT --Xi • 

Phone Cm-I.iker To View ToJ.iv tit Tomorrow 


mviD 

GOSS 


ASSOC L-XTKS 


FOUR FORESTS 
in 

GALLOWAY, SCOTLAND 

Variety of lots and sizes 


Amenity & Commercial 
with Sport and Stalking 


Apply for details from: 


David Goss & Associates 

Broomrigg House; 

Holywood, Dumfries. 

Tel: 0387 720 184 



l - 


Bidwells 





CAMBRIDGESHIRE - WITCHAM . ;' ; 

Ely 5 imto. Cambridge 1 5 mik*. Hun tin gd on 15maa (KjopCrowM 

A fine Grade n listed Jacobean Hall: 

Hah, 3 Re c epti on Rooira. Kttchcn/Breakfttt Room. 6 Bedrooms, Bathroo m . 
Sd&conomod Annexe indudo living Room, Bedroom and Shower Ro&h» 

indudjng ww gnjfiw w Him, fawlrw and faiced PsddoAa. • 

About 6.83 Acres 
0223 841842 

TRUMPINGTON ROAD • CAMBRIDGE CB 3 1LD .! 

Cambridge - ipswich ■ Norwich London peath. 


EXMOOR PARK - WEST SOMERSET 



Defected, tlutdiecirteduded character cottage. 
Outstandingly ruraL 8 mfles coast, Sea views. 3 Recepv ' 
2dUbed9E Rayhum; 27«acres; dUe stabling; 
Garaging & w/shop. 

£138^)00 freehold. 

Tel: Lister 0743 790952 1 
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SELL YOUR HOUSE : 


Through the Weekend FT Property Pages 7 


ADVERTISE YOUR 
PROPBTTY 

In a Bot thil nzc (3cra x 1 
cotamn) for arty £99 + VAT 
Takeadnaianctdia 
prmrtiMaaw that a doc can give 
yon to reach approx 1 MILLION 
of the highest earner* both 
nationally & internationally. 


alternatively 

USE LINEAGE AND have the fim 3 
wad* in bold. Allow 5 wank per Erat 

( Minimum (iza 3 Hoc*} Cose £9 per 


JS 


.i 


lira 4- VAT. 


COSTS 

Boxes:- 3cm x 1 column - £99 + VAT r l 

£33 + VAT for every additional column cm. 

Lineage: 5-15 words (£31.73). 20 words (£4230). 25 wordr 
(£52-88). 30 words (£83.45). Lineage rates include VAT. * • 
For further information and costings please contact Dawn Bedftal 
071 873 3300 • 



Please insert (he faflowing copy in the Weekend FT. 

Date of insertion 

(Copy mum arrive at least 2 days before Insertion). 

I would Bka □ Lineage 


(Please tick) QA Box 


Size of Box . 


(ff you are taking a box, please hcficate any words youwteh 
in bold type, itaScs, centred, phis preferred border.) 


to have 


. A s 





Name 

Address 


Daytime Tel No 

1 wish to pay by cheque, value £ 

Made payable lo: Financial Times Limited. 

I authorise you to debit from my Visa/Amex/Access 

(delete as appBcable) the sum of £ 

Signature 

Expiry Dale _ 


ST.J™ 1 1 II 1 U-LLUU 

Waokand FT Property P^jet 
Financial Tmea, 

Nwnber One Southwak Brhfae 

LwdonSEl 9 HL 


071 873 339P 
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PERSPECTIVES 


Engine of growth searches for spare parts 
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Building the future: Konstantin Gritsenko in front of one of the hangars he has constructed to house his plumbing supplies and barter business 


goods brought hank by Him and his 
staff of traders - together with the 
shop staff, another 50 people - 
ensure that his shop does roaring 
business seven days a week, even 
though his prices are at free-market 
levels. This means that he is not 

Only making marimirm profit on his 

metal products, but is never short 
of cash. Not surprisingly, he is plan- 
ning to open more shops this year. 

But being able to pay his workers 
cash is not the only benefit Grit- 
senko draws form his shop. In Rus- 
sia. only state enterprises are offi- 
cially entitled to raw materials. 
Even small private companies work- 
ing for the state companies have 
great dHBmity obtaining supplies. 
To get metal, Gritsenko pays twice 
as much as state enterprises pay. 
But being preparted to pay would 
not alone be enough to do the trick. 

1 have to give presents to the 
people in a position to sell me 
metal. That is where my shop 
comes in. I stock foodstuffs in short 
supply all over Russia. At present 
there are problems with butter, 
with sugar, big problems with beer. 
So I give them a to the people who 
have metal at enterprises^nd we 


obtain the metal we need.” 

Gritsenko is exceptional, most 
people in Sverdlovsk who have the 
entrepreneurial bug are too worried 
about uncertainties and too scared 
of the immense task of seeming 
machinery and raw materials, to 
want to produce anything. They opt 
for trade instead. 

Sasha, a former taxi driver, 
spends his weds going round car 
spare part shops in country areas, 
buying what spares he can find. If 
he hears of a shop where a whole 
consignment is about to be deliv- 
ered, he rushes there to buy as 
much of it as he can On Saturdays, 
he t«kps his stock to Shnvakish, a 
market for cars and spare parts. 
The cars are mostly second hand , 
the spares mostly new, made in 
state factories but hard to find in 
state shops. At Shuvakish, they can 
be had, but not at the same price. 
“If it’s some small part not in great 
demand, then I sell it for little more 
than the price in the shops,” Sasha 
says. “But if it’s something sought 
after, then I charge three times the 
state price, sometimes even ten 
times more” 

Until recently It was an offence 


for a private person to buy some- 
thing at one price and sell it at a 
higher price. With perestroika the 
law has been changed, to allow 
trade in goods bought at commer- 
cial prices but making a profit from 
re-selling goods bought at a state 
price remains a crime. 

O n Sundays, there is 
another market at Shu- 
vakish, where dealers sell 
goods from cosmetics, 
clothes and crockery to video tapes 
and microchips. Apart from bigger, 
dealers who may never come to the 
market, a host of private tr ading 
companies have sprung up in Sverd- 
lovsk dealing in everything from 
currency to shoes to scrap metaL 
The majority of what these trad- 
ers do is legal, or almost legal. 
“There is quite a lot of uncertainty 
about the legislation at the 
moment, and there have been situa- 
tions where we have done some- 
thing that is illegal one day, but 
legal the next,” says one, referring 
to currency deals. People play dice 
with the law. He who dares and 
calculates well enough, wins a lot. 
A much bigger problem is that 


most entrepreneurial energy goes 
into trading in goods in short sup- 
ply, rather than making more. 

“Entrepreneurs are afraid of 
investing money in anything long 
term,” says Sergi Burkov of the 
Sverdlovsk Economic Institute. “In 
trade, their turnover brings them 
profits without major problems. In 
these conditions, entrepreneurs who 
put money into developing produc- 
tion and manufacturing, are the 
heroes of our time.” 

And mostly unappreciated heroes 
at that For one of the side-effects of 
Russian entrepreneurs' concentra- 
tion on trade, and their often phe- 
nomenal profit percentages has 
been a backlash of popular resent- 
ment This Is understandable, not 
just as a result of the egalitarian 
propaganda «nri RMrri -ft galitnrlaTi 
life-style of the last 70 years, but 
also as a product of the slump in 
living standards masses of people 
have suffered. 

The term cooperative, si gnalling 
the first form of private enterprise 
allowed under Gorbachev’s reforms 
in 1988, has become almost a word 
of abuse in popular parlance. Many 
co-ops in Sverdlovsk have re-regis- 


Paul New burg travels to 
Sverdlovsk and finds sparks 
of the entrepreneurial spirit 


l rnrn HE Russians have 

8 often been written off as 
« H an inert mass when it 
■ comes to private enter - 
[ prise. But to judge by 

- Boris Yeltsin's home town Sverd- 

- lovsk, that is unfair. Sverdlovsk is a 
’ dty of nearly 1.5m people domi- 
! nated by heavy industry and 

• defence plants that have tradition- 
a ally offered their employees secure 
‘ jobs as well as peppercorn-rent 
, housing and many subscribed ame- 

• nities. But that is all changing. 

' -'-Private enterprise is doing well 
enough to have created alternative 

■ “market in the dty and the state 
1 firms are being deserted by some of 
' their best people. Uralmash, the big- 
, gsst enterprise in Sverdlovsk, with 

- close to 50,000 employees, has had 
7 to .raise wages by half this year in 
t an* effort to stem the tide. Others 
\ have followed suit. 

> beserters lose their job security, 
| theif places in the queue for accoro- 
. modation and other welfare rights. 

■ But-they find the hire of the money 
‘ to-be earned in private enterprise 
; too powerful. 

pne of the entrepreneurs they are 
1 joining is Konstantin Gritsenko. A 
; lafg£ dark haired men of 30 with a 
, boyishly round fece, black rimmed 

• ; spectacles and shy laugh, he is 
? tough, ingenious, persistent and 
; brave, the stuff of which empire- 
" builders are made. 

He was a mechanic with a big 
1 - local defence plant before he started 
bis., metal-working business in a 
shed on marshland at Baltim, just 
outside Sverdlovsk. It took him 18 
months to find a state -farm that 
would lease him a greenfield site 
and to gather the capital and the 
political support he needed - 
-including endorsement and a loan 
. from the Communist youth league, 
die Komsomol, eager at at the time 
fo encourage young entrepreneurs. 

His business is a tooarishstvo - a 
comradeship - a term invented to 
beguile conservatives, even though 
the form of private enterprise it cov- 
ers is much more like a western 
limited liability company, with pri- 
vate and institutional investors, he 
h2s built three huge hangers since 
he started in the autumn of 1990, 
and is laying the foundations of an 
office block complete with a swim- 
ming pool and a sauna for himself 
and his workforce, even though he 
has yet to get planning permission. 


“Its to pay the fine than 

to wait around,” he says with his 
boyish laugh, acknowledging at the 
same time that he is In a harry to 
create facts. 

A measure of this is that only one 
of his three hangars is in use. 
There, his machines, mostly second- 
hand and churning out much- 
needed plumbers’ supplies, are 

parked close and r unning all the 

time, to repay the cost and the 
immense trouble it took to procure 
them. “The men work three days on 
12-hour shifts, then they have three 
days off” he says, n We*ve worked 
non-stop for over six months, 
including holidays and weekends.” 

The 50 men he has doing those 
shifts are paid beyond what they 
could dream of in a state job. “The 
minimum is Rbs700, the maximum 
Kbs3.000, which is about ten times 
the average in a state firm,” Grit- 
senko says. To maintain the pace, 
however, he also has a system of 
fines for breaches of labour disci- 
pline, ranging up to RbsSOO. 

But to pay his people as much as 
he does, he has had to be wily. The 
Soviet State Bank has introduced 
measures aimed at ensuring that 
private sector employees earn little 
more than those in the state jobs. 

He relies on his accountant, 
“We’re all to some extent in conflict 
with the law, and that’s her job * he 
says. “The more the workers earn, 
the more I earn and the more she 
earns, if she can’t solve the prob- 
lem, I’ll have to find another 
accountant” 

Most important he pays in cash, 
and rash which does not come from 
his Hank. “The bank won’t issue 
cash fin- wages just Hke that but I 
don’t have any problems with the 
bank," he laughs. “I have «p«h like 
that in my shop, which I «m take 
out when I need to pay the wages.” 

The shop is a general store he 
took over recently in Baltim. It sells 
a lot of thing s that are bard to find- 
matches, sugar, sausages, cigarettes 
ami beer. He gets them through bar- 
ter for his metal products, some- 
times traveling to Lithuania. over 
1,500 miles by car 

He believes that barter, which 
has largely taken over from money, 
is bad for the country, and the 
sooner it reverts to normal trade 
the better for business and the con- 
sumer. But meanwhile he is making 
full use of the barter system. The 


tered as something else to escape 
the opprobrium. 

What they have found harder to 
escape is the effect of the reversal of 
tax concessions they originally 
enjoyed as an encouragement to 
reforms of business. 

“Thirty five per cent of the profit 
goes on income tax, 26 per cent on 
social insurance. 11 per cent for eco- 
nomic stabilisation, 5 per cent as 
sales tax, 1 per cent to the pension 
fund,” says Nikoli Gogloyev, chair- 
man of a small co-operative he 
started in a disused building in a 
semi-residential part of Sverdlovsk 
in 1988. It makes heat-resistant 
conveyor belts out of wiremesh 
bound by hand in a pattern he 
invented, for industrial customers 
as far away as Switzerland. “At the 
beginning, taxes were low, now 
they're so high, many co-ops are 
going out of business” 

Or going underground. Over half 
the 1.500 co-ops operate in what is 
known in Russia as the shadow 
economy, says Boris Gulayev, 
Chairman of the Sverdlovsk Co-op- 
eratives Association, and their lob- 
byist on the City Council. 

“A lot of co-operatives become 
shadow co-ops," he says, “because 
they can’t get materials, they can't 
get technology, they can't get pet- 
rol So they have to find a 'sponsor*, 
who has access to state-owned 
materials and gives them some for a 
bribe. And because they've done 
this, they need some sort of protec- 
tion, so they bring in the police, 
who also get paid for their services. 
They're all friends, all in It 
together." 

In the midst of all this, however, 
Konstantin Gritsenko is not alone 
in making a success or it on the 
open side of the economy in Sverd- 
lovsk. A building company run by 
Vladimir Konkov, a construction 
engineer, and registered as an even 
more convoluted form of business 
than Gritsenko's tovarishstvo, 
employs about 1,000 people on hous- 
ing and other construction jobs, 
some abroad. SP Ural, a company 
started by Vladimir Koskov with a 
Rbsl.OOO In his pocket in 1988, 
embraces 40 subsidiaries and affili- 
ates spread across the Soviet Union. 
making or assembling a range Of 
electronic equipment and trading in 
a huge variety of goods, with 
Rbs3,000 employees and a turnover 
of millions. 

The entrepreneurial spirit is 
alive. It could transform a country 
which for seven decades could only 
just survive a process of self-de- 
struction. into a land of boom. 

■ Paul Newburg produced All 
Change for Sverdlovsk, a documen- 
tary on Channel Pour. 
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PROPERTIES IN PORTUGAL 

- Lisbon, prime location on Aw. Ikjq* OrAvta. new outonrafingoBc* 
buWnofor aate. Tottf ana abava grow* 2S7S aq m. 64 Ruktog 
spaces. Immediate occupancy. 

- Lisbon, prime tocaflon buataaas dtarfct nan Av. da Rapubflea 
odln ate wfth approvals tor 2.150 sq m. flommeden above 
ground PaiUng i 
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-Lllbon, 3km« bum airport and Ljdxan - Oporto fre«w^ 

Office*: 1200 sqm. and warehouses: R300 aq m. 

* Lisbon. Cwnaodda h WuttW areanwa to now freeway Usbao- 
CMttfc. BufldngtfftraODM: 1000 aq m. and warehouse: 2350 sq m. 

- Opono, Via Nona doss to tavnutorai airport. Laimas harbour 
^OpdfteUsbon freeway, oCSca and warahouaaieoinptaK far 
sale, AiwKdkn; 060 «q m. Whrehouraa: 1S£00 aq m. 
USBQN€FFK£ • 

TafcSSl *1409100 -OPORTO OFFICE FARO OFFICE 

FttC 351-1-663107 T«C3S1 -2-695480/88 Tefc35l-8M05324/26 

35T-T-8SB314 F«BC 351-2-60002S8 Fe« 3S1-80-80S327 
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□ SWITZERLAND EJ 

Sato to fprefgnors authorized 

Lake Geneva & Mountain resorts 

Ybu can own a qt*IBj^AITrW0rT7CHALET in: MONTREUX, VULAftS, 
LE3 DiABLERETS, LEYSM, GSTAAD VaRey, CRANS-MONTANA, 
UERBB3V«tc. from Sfr. 200*000^ CrrMbtariHea. 

^ . 52. roe da MontMBart - CH-1202 GENEVA 
ncVAC&A. Tab 4122/734 1540 - ' Fax 7341220" 
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FINANCE FOR HOLIDAY HOMES 

WHAT RATE? 

WMCH LEMD8I? 

WHAT- TERMS? 

WMCH CURRENCY? 

I Wrtuo qoocaiora of awSI wmi mnbUa 

ai raqtiMl and « awinnca paEqr may 

I btnqgM. 

i Simon Com* ol UgU.C-r-l 


TobCnmtey |D393} 78K88 

- FtacCmtfaylBsnimecz 

I i) YfJURHOME 8ATRBNIFVOUPO 
1 NOT KffiP UP ON A 

MORTQftffi Ok OTHER LOAN 

SECURED ON IT. 

l s >SEJ®|=v OUB 

MORTGAQEUAYSE 

WCflEAfiSJBY 
EXCHANE3E RATE 

uovanENis. 



For Sale 

exdimvc coonuy- house on pnraic 
Amiiw Cap in Le Lava tv- 
don in Sonib-France. New, 
futrdthed home (with view of sea) 
anWai of 4 bedroom*. 2 bath- 
room*. 3 toilets, kitchen, hvin* 
mom, 2 hall*, wmbing-r ooui. x%- 
Mal ’slom^A outdoor swimnung 
pool, open and m-door terrace, 2 
garages. Ftoi-she 2460m 1 . For 
mote mlbratttkM ctS 

Mr Muc Bleyen. BJcycn Brothers. 
Halmmt SO, 3900 Ovexpek, 
Bdguan. 0932 


amiiwii VOOIUM t*n tor « a m. » 
aerm, rtea woodM *Mw w«ni. wnr*» 

m« rasa «l CMmsjr raid of Fnath bof- 

to* a. Nomy Swww - cnw» BWBtem 
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RsMx Bsmtmn tTal-: 


Great House and cottages 
near Montego Bay, Jamaica 

24 apartments housed in 10 cottages and a Great House 
over 100 years old. The buildings are in 35 acres set in the 
hills above Montego Bay which is 5 miles away. 

The cottages each have front and back patios with views 
over a pool area and the surroundings hillsides. 


Other facilities 


Price 


-restaurant 
- double tennis court 
-aviary and nature trail 

US $1,000000 


For more details contact: 

Kenneth Benjamin 010 1 809 928 1769 


CANNES 


O UmiER MONTFLEm 


-Luxury Apartments 


ha aumdfoi iti lUBroos^rrt jjroB 

from 2 to 4/5 room apanmeols £ 

tencd swimming pool - 


3 JOHN 
WLOR ji 


ajMjgjjOjsi 


LOVELLS 


fawn rrcwwiowo wef vn 

Guernsey 

Channel Islands 
We specofaendwaied property to new 
resdere in Alt to* Bx tfwd and ofe 
•*Free *Settfag in Gotmef tshxr 
brednre and fafly Bratratod enkwr ' 
property bwtere 
* Price* SOrt from ttSOfiOQ 
CONTACT US NOW TO DISCUSS 
THE ADVANTAGES OF LIVING M 
GUERNSEY 

P.0. BOXSO. M SWTH STREET. 

ST PETE* TORT. GUERNSEY. 

TmCOWITSSSM NK0W17134M. 


BOCA RATON/ PALM BEACH 


Yae oe axdUSy hrmsd >9 mncifer 
a ackoiaa of aVaatUmtf 
anaedtaa mifta godcon a e 

SSVPw 

Quito Ihnwff nefya Ceremp 
407-391-9097 he 407-391-6520 
Cold well Banker Real Eiute 
101 N. Ftfeal Highway 
Boca Satoe. Florida 33432 
Ewopeea i t fe ie ia a wMik 


CENTER OF 
MONTE CARLO 

SUPERB 3/4 ROOM 
APARTMENT 

For sale in a luxuious residential 
building, in front of the famous 
Casino - approx. 211 sq.m-, 
composed of double living room, 
master bedroom with bathroom, 
second bedroom wilh bathroom, 
guest toilet, fufiy equipped 
kitchen, cellar, large terrace. 

For further details 
please contact 

AC.EPH 


7 at I. D euH w r d d 

uc saooo UONACO 

Tat: (33) wao^aoa 

TX. 47 M 17 UC 
Fax. (33) S3J0.1&42 


SIMPLY 

The most exclusive property 
portfolio on the Southern 
Shores of the Mediterranean, 
paces commencing ai £1 00,000 
to over£l million, all portrayed 
aa video for your convenience. 
To receive a free video, write, 
fax or phone to the people on 
the spot and in the know. 
Pfaonc/fax 010 34 SI 460 4S3 
Write Apaitado 192, 04620 
Real Estate European - 
A nxxfaod of Sclecdoa. 


ALGARVE 

BUSINESS/RETIREMENT 
OPPORTUNITY 
New, pcfl- cqffi ppcd indaccnre 
MINI-STORAGE FACILITY 
a rnL'ma to Fro Airport avrilibk 
fat —t», n» w w*rf i ip or v—*_ 
rtrv^ p***mri*l fttMi Time-Shifc 
tni Owaa^ttetMl endue. 

TV witf, Anlkmy J, King. ARICS, 
Atonal tanpl 
TEL: 351-S9- 395332 
FAX: 351-89-399410 


For Sale 

exclusive building-plot on 
residential private-domain 
Cap Benat in Le Lavan- 
dou in South- France, 
about 500 mtrs from sea. 
Size: 3600 m*. Strictly pri- 
vate and restful 
environment. For more 
information, call: 

Mr Marc Bleyen, Bleyen 
Brothers, Haltstraat 50, 
3900 Overpelt, Belgium 
0932 1 1 64 58 86 


ATLANTIC COAST 

FRENCH LEtSUKE INVESTMENT 
S prinni A caarifactabfe «pMnwn wilh| 
g ran i a uod uic oflK dt u pui rf— e ieha 
Poll tome farffiiira No ctorge 


Fr«n OSAM tafty fbraUMA 
IN* rktaact mBable. 

MILLS & C07GIPPL 
THE ANNEXE. THE EADES. 
UPTON-UPON-SEVERN. WRS OQF 
Tel: 06*4 593921 or 5945*8 
Fan 06*4 594425 


ST. TROPEZ 
PAMPELONNE 

seaside near dub 55. 
plot 5000 sqm. 
living 500 sqm. 

Price: FF 13 Mic. 

TeL 01033 94560598 
FAX: 94560951. Immob. Sickert. 


Two Adjoining 
Apartment Estates. 

Ap pr o xim ately 90 Qais, 10 parking 
plroes and garden, with pmribiEty 
to add 2 floors. Located in 
Vienna town. £2-2 mini on. 
Write to Boa AlbtS, Financial Times. 
Ok Sootoait Biidge. 

London SEI 9HL 


ENOUSH PROPERTY SEARCHERS PROV- 
ENCE - VAR Ara you lecfclos tor ■ wary 
•pedal prop er ty? For di Undi ol help and 
■tarsale servtee contact ua In France. Ter. 
(HO 33 M W <2 37 Far OtO 33 9* 04 <0 75 


-NEW 7F«1 awn Property Management S 
inv esto r Services Ltd. braeatmenl property 
bought and managed lor you. P.O. Bat 
12254, Chrtetcrurcti. Now Zealand. Tele- 
phone A Fat 64-3-3371138. 

UMBRIA • ovartooMaa Lake Traatmeno. 
dmuWuJ 400 aqjn. mode villa ChM 1PT3. 
IneredWo vlewi. Swtmmlng pool ♦ 3 
acres parte and woodland all fenced 
£320.000. Tel: English owner 
010-39-7W4-3W7. 


BRUSSELS APARTMENT FOR SALE Lux 
spinas an prime location In tne heart of 
the arb S eiUquas centre of BRUSSELS. 
Place du Brand SaMon. Sdewalk cafee 
and raswranti at your doorstep*. Dame 
shaped ceil. w/S skylight*. Ilj hatha. 
Ibdr, E1K. 3450,000. Tot 212 £81 6851 Fa* 

m ssi 2576 njsi. 


LONDON PROPERTY 


CLUTTONS 


ONSLOW GARDENS, SW7 

An nnnniaL one bedroom flat in 

UiiMfnlit. frwHtwfi i-n the Jgj llniv 

(with lift) of tbia saceilent 
dcvdopoutiL The Qs has ■ gaDaied 
stndy and separate be dr oo m . Dble 
Bed, Badt. Reeqs Rm. GaDaied 
Stndy or Slewing Am, Kitchen. 
Lift. Csrotikn Accas to C cmmua al 
GsnSsuL 

LEASE 57 YEARS £t25,m 
Cbetoa Office, Ttk 071-589 1122 


LONDON PROPERTY 



IDEAL LETTING INVESTMENT 

FURNISHED 3 BEDS £144,995 
FURNISHED 4 BEDS £159,995 


Current generous letting rates, local agent available. 

Substantial discounts for multiple purchase. 

A small number of large properties, all with gardens, 
are now available in this unique development 
alongside the picturesque Albion Channel. 

Sales Office Tel: 071-232 0520 
Carlton Smith & Farmers Tel: 071-231 5150 
Lovell Partnerships Limited Tel: (0293) 544810 
Fax: (0293) 540204 C5 P 

Lovell //MUj, 


Sudden of tine he 


( unce 1786 


Prtcn correct at time of joVij to presi. 


WESTMINSTER GARDENS, S.W.1. 

A eWtgfriftd ground and tel floor hUiomfto wtti ttto boned otlts own 
prfvcft* onfrane* private parking aid a soparote staff room. 
Master Bedroo m with on suite Battiroom. 3 furttier BedrocxTS. Drawing 

Boom. Dlnnlg Room. KHchen/Breakfas! Boom, Further bathroom. 

Cloakroom. Separate Staff Bedrit wtm Communal Bathroom. 24 hoa 

Porterage. 

LEASE 998 Years PRICE £425.000 


071-408 1010 


da Great Sm#h Street. 
London SW1P 3BU 

Tel: 071 222 551 1 


MAYFAIR APARTMENTS 
FOR SALE 

CHESTERFIELD HOUSE W1 

(1) An interior designed 4ih 
floor, 2 bed, 2 bath apartment 
in favoured Uodc with 24 hr 
porterage. 120 year lease and 
share of freehold. £299,000. 

MOUNT STREET, WI 

(2) An immaculate 1st floor, 3 
bed. 2 bath period apartment 
in a classical bldg. Close to 
the Connaught HotdL Very 
spaciotu rooms and excellent 
layoot 4S years, £395,000. 

CLARIDCE HOUSE, Wl 

(3) Excellent 3rd floor, 3 bed, 2 
bath, 2 re cep apartment in 
exclusive blodt with 24 boor 
porterage adjacent to 
Claridges Hotel 67 years 
£495.000. 

Please contact Alastair Mercra- 
(br Anther details 
LASSMANS {071} 490 9434 


COVENT QARDBL WCX SunlAg 3 Ood F/H 
Georgian hm wMi 2 Hacpa, dining rm, 2 
halhi and Cilt rm. toao. Iff idt an d gar den. 
Oiig. panel line and fireplaces. £850.000. 
TO E A Shaw 071 240 2255. 


BELQRAVIA - Mnikint ia d 1-bed pi n diei i ee 
Oat Uft OockI addraM Rant GS.500 pa. 
Protoetes Tanancy. New FSF tor sale Rat. 
Wl. 071-240-ZZSSrweeiiena 0278 71528. 


Jermyn Street 

St James's SW1 

just released 
Two unique shinning 
penthouses 

Several studios and one 
bedroom apartments still 
available 


[Home&Sonsl 


071-499 

9344 


LONDON RENTALS 


KNIGHTSBRIDGE, 

BROMPTON ROAD 
OPPOSITE HARRODS 

Lovely 2 bed, 2 bath flat 
£340 per week. 
Negotiable 

Tel: 081 452 4781 or 
081 452 1358 


HAMPSTEAD «. Lana 2 Bod twe apart- 
ment. 8-12 mW C32S p.w. DTI GOG 6127. 


COTTESMORE GARDENS, 
W8 

(New la market). A BtarvaUeiuly 
^■ctoe twnfly Bwaa wfch a rtrlitlnfnl 
loath lacing garden la one at 
Kcoalngtonli Gnat locatloiu. Oft Dble 
Beds. 5 Baiba (! Be Suite). 3/4 Lgo 
Becqa Rm*. KMfftot Rm, Noncty Kk. 
Ptanber El. Lansdry Rm. San Itoaes. 


FREEHOLD fL4 MILLION 

Cbeton Offlca, Tbfc 871-5*9 TOO. 

SOUTH KENSINGTON, SW7 



EpalOnga. 

£S2SjOM 
i OfTke, T* #71-589 1122 


HOMES TO RENT 
IN ALL THE 
BEST PLACES. 

Are you looking to rent i- 
hcu'ie or i'int. iiirnislH-d or 
unfurnished? 

We'!! oiler you the frnost 
•.election ir> London. 

We're rental specialists, 
with 30 years experience 01 
making rentin” easy. 

We're helpful and friendly. 

We'll soon help you settle 
into the rii^h J place for you. 

Call 07 1-435 961)1 tor the 
best in Hampstead, N i N\V 
tendon. 

Or 071-930, 3532 for -he 
best in Kensington, *.v & SW 
London. 


BENHAM 

&REEVES 


L-PPIR DISCS’. 
T)iACi-:rw 


CLUTTONS 


WHITEHALL COURT, 
SW1 

A Selecrioa of 1 and 2 Bedroom 

Flaw for sale in this well known 
rad preitigiouf block »ct beck 
from the River. Priced range 
from £175,000 to £695j000 

CONTACT JOHN STEWART 
MAYFAIR OFFICE: 
071-408 1010 


CLUTTONS 


EGEBTON GARDENS, SW7 


Ga Sain Bail. Ba43.Ibro* itoBaara 

BB.DU.B Rm. EMtoIX Sv OdBv 

Rm-IWtAccitm mOanmmlGto. 

LEASE 65 YEARS t49^M9 
Cbetoa Office, Ttfc 071-589 H22 
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A T THE end of last 
month, a four-day 
International confer- 
ence on “active vol- 
canoes and risk mitigation” 
was held in Naples in the Cas- 
te! deU’Ovo, within sight of the 
now apparently peaceful cone 
of Vesuvius. The occasion also 
marked the 150th anniversary 
of the Osservatorio Vesuviano, 
founded in 1841 by the Bour- 
bon king Ferdinando EL, and 

directed by a succession of 
eminent volcanologists, includ- 
ing Giuseppe Mercaili. who 
devised the scale by which sci- 
entists still measure the inten- 
sity of eruptions. 

While specialists from over 
half-a-dozen nations, from Italy 
to Japan, discussed magnotel- 
luric soundings and slope 
instability, a benevolent and 
interested ghost was surely 
haunting the historic and 
familiar castle: Sir William 
Hamilton, whose stay in 
Naples (from 1764 to 1798) coin- 
cided not only with a turbulent 
and exciting period in Neapoli- 
tan history but also with a 
series of natural upheavals, 
which stimulated the curiosity 
of that enlightened English- 
man and led him to study the 
phenomena of Vesuvius and 
the other volcanic areas with 
the profound, exploratory 
attention of a true 18th century 
dilettante. And Hamilton's 
studies, reported in a series of 
letters to the Royal Society, 
were the basis of the modem 
science of volcanology. 

Hamilton's stay in Naples, 
which covered half of his life, 
was important for many rea- 
sons (of which perhaps the 
least significant today is his 
second marriage, to Emma 
Hart, later mistress of Lord 
Nelson In one of the most noto- 
rious manages a trois In his- 
tory). Sent to the Bourbon cap- 
ital as royal envoy to the 
Kingdom of the Two Sicilies, 
Hamilton soon became a fix- 
ture of the elegant court; and, 
in his several houses, he estab- 
lished something of a court 
himself all important visitors 
to Naples - then one of the 
great cosmopolitan cities of 
Europe - sought him out, 
eager to see his celebrated col- 
lection and, if they were lucky, 
secure him as their guide to 
the mysterious volcanic areas 
or the ruins of Pompeii. 

The story of Hamilton's life 
has been told many times; but 
a recent magnificent and 
informed volume by Carlo 

D EAR MR Andrews, I 
much eqjoy your video 
column. I wonder if 
you could tell me where 1 can 
get hold of Slave Girls Of The 
Nile and Blood Runs Down 
Their Cheektf My local stockist 
doesn't seem to stock them. 
Yours, Curious of Cave reham. 

Dear Mr Andrews, A French 
friend tells me there Is a video 
version of Sartre’s L’Etre Et Le 
Neant as performed by the 
inmates of asylum of Charen- 
ton under the direction of 
Meryl Streep. Is this true? 
Where can I find it? I much 
enjoy your column. Yours, 
Francophile of Frinton. 

Dear Mr Andrews, I much 
enjoy your video column. Any 
idea how I can get hold of 
Bruce Forsyth’s Golfing Tips, 
Luciano Pavarotti's Singing 
Hits and Jackie Charlton's 
Fishing Trip s? Yours. Sporty of 
South Shields. 

Dear readers. Right. 1 am 


ARTS 
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Hamilton on a royal vidt to Vessrins at the time of the 1771 eruption 


Into the volcano 

William Weaver recalls Sir William Hamilton *s passion for Vesuvius 


Knight. Hamilton a Napoli, 
concentrates on the enduringly 
si gnificant aspects Of tha t life, 

and. as the title indicates, on 
the English diplomat's rela- 
tions with, the sin gular ly lov- 
able, all too easily mis unde r- 
stood, and now sadly 
desecrated Campanian city. 

Hamilton was, first of all, a 
collector. His pictures included 
many fine works, by Luini, 
Reni, Veronese, Neapolitans 
like Solimena and Schedoni, 
and a number of (then) con- 
temporary artists whom Hamil- 
ton encouraged, notably Peter 
Fabris, Philipp Hackert and the 
ungrateful Elisabeth Vlgee 
LeBnm (who, like Hackert, 
was commissioned to paint a 
portrait of Emma). But. more 
important, Hamilton systemati- 
cally assembled a collection of 
Etruscan. Greek and Roman 
antiquities, which he published 
in two elaborately Illustrated 
volumes. 

Subsequently, he published 
other volumes, including his 
Campi Phlegrei with superb 
illustrations by Fabris (meet of 


the originals are now in the 
British Library). Hamil ton’ a 
publications are now extremely 
rare: not only because they 
were issued in limited editions, 
but also because surviving vol- 
umes were often vandalised, 
the illustrations tom out to be 

sold separately. 

Published by Electa Napoli, 
Knight's Hamilton a Napoli is 
as attractive to look at as it is 
illuminating to read. Not only 
are many Fabris illustrations 
sensitively reproduced (there 
are countless colour plates), 
but there are also other views 
of Naples, reproductions of the 
watercolonrs of Giovanni 
Morghen for The Antiquities of 
Herculaneum, and drawings by 
Padre Plaggto for the "Vesu- 
vian Diary” that the aged 
scholar-priest dutifully kept for 
Hamilton (who paid him a 
sorely-needed stipend for the 
task). 

In Naples, Hamilton not 
live in a vacuum, and in telling 
the story of this eccentric mil- 
ordo, Knight does not hesitate 
to digress. There are informed 


and charmingly informative 
pages on Naples’s place In the 
Grand Tour, on the life of 
Padre Ptegglo (who was the 
first to invent a way of reading 
the charred papyri recovered 
at Herculaneum). A brief his- 
tory of the Neapolitan gouache 
offers a brilliant footnote to the 
history of tourism, of souvenir- 
collecting, and of art. In 
another, equally well-docu- 
mented and original book, 
Knight has told the story of the 
English Garden that Hamilton 
persuaded Queen Maria Caro- 
lina to have matte in the vast 
park at Caserta. Here the story 
is briefly retold, from a differ- 
ent angle, and Hamilton 's role 
is justly underlined. 

But, above all. looms Vesu- 
vius. In his last years In 
Naples, it had become a kind of 
obsession with Hamilton, as it 
was fra- the Neapolitans who 
lived under its threat Accord- 
ing to Piaggio's diary, in the 
time of Carlo, the first Bourbon 
king of Naples, a courtier 
suggested eliminating Vesu- 
vius by levelling it and redi- 


Video 


Dear viewers. Enough 


blowing the whistle. I have had 
enough. No more letters soften- 
ing me up with how you enjoy 
my column and then asking 
me where you can get such- 
and-such. The British Video- 
gram Association will answer 
all your enquiries on 
071-437-5722. This information 
service is now dosed and will 
reopen only if enquiries drasti- 
cally decrease. Yours. Nigel 
Andrews. 

Yet how could I complain? I 
of course appreciate your 
enthusiasm for the video 
medium. I do my utmost to 
point you to where you can 
find the best films in the best 
showcases. This is at the cin- 


ema. As the only video critic 
who regularly attacks video- 
viewing as a habit, I should 
like to announce “See Filins 
Where They Should Be Seen" 
week. Hundreds of lookalike 
Nigel Andrewses will be on 
patrol outside regional cinemas 
from next Sunday. All you 
have to do is recognise the 
lookalike and show him two 
freshly bought rinmia admis- 
sion tickets. He will then put 
you straight an to the Andrews 
Database service for unlimited 
video information by phone, 
post or computer. 

Let us be fair. Things are 
looking up in the video market 
Last month I pointed to the art 


GALA 

CONCERT 

A MUSICAL KALEIDOSCOPE 

BARBICAN HALL 

Tuesday 1st October 1991 
with the City of London Sinforria / Conductor: Richard Hickox 

k 

In the futserbu cf 

Her Royal Highness The Princess of Wales 
and The Lard Mayor and Lady Mayoress of London 

k 

The programme trill feature top artists from the classical, joss 
and pop worlds - with a dash of ballet, a sprinkling of stars from 
television and radio and a liberal measure of humour. 

k 

In aU ef Cty of London Swforda Endotcmaa Fund and 
Cancer Rtlwf .Uuenntian Fund 

Tickets: C50-E25-E20-C15-nO.ES 
A variable from the Barbican Box Office: 

071-638 8891 
Tickets: £100 

tor further information please contact Crty of London Slntorfa: 

071- 480 7743 


films swarming over the hori- 
zon like brave, determined 
bees from South America. The 
attack continues this month. 
Who could have dreamed that 
Andrei Tarkovsky and Akira 
Kurosawa would buzz into cas- 
sette form while the decade 
was still young? Throne of 
Blood and The Seven Samurai 
(Connoisseur) show the Japa- 
nese film-maker at his most 
kinetic: costume adventures in 
which each frame has the 
energy and richness of a great 
painting. Solaris and Stalker 
(also Connoisseur) are sci-fi 
fables haunted by a pre-reform 
Russian’s sense of photogenic 
doom and dereliction- Nothing 
in modem cinema surpasses 
Tarkovsky's visionary land- 
scapes of water, ruin, mud and 
crumbling buildings. 

Three other “art films” 
emerge into video this month. 
Joy is certainly the keynote of 
Derek Jarman’s The Garden 
(Artificial Eye) and Patrice 
Leconte’s The Hairdresser's 
Husband (Palace). The first 
gaily dresses, and undresses, 
the Creation myth according to 
modem tastes: with Higgling 
trick-photography seascapes 
filmed near Jarman’s Dunge- 
ness home. The second is a 
merry tale of I'impossible 
amour, involving a middle-aged 
gent with a weird taste for 
Arab dancing (Jean Rochefort) 
and a beautiful young coil- 
feuse. 

Pick of the month, though, is 
Jan Svankmqjer’s Alice (Revi- 
sion). Lewis Carroll’s “live” 
heroine moves among 1 bizarre 
animated puppets as the Czech 
surrealist plies his magic. Dor- 


Chess No 888: 

1 Nafi! (threat 2 Nc7+ Nxc7 3 
Qd8 mate) bxa6 2 Rc7! Resigns. 



VERDI’S .HOST POPULAR OPERA 01- OVERWHELM I \(.i 
PASSIONS. AND DEADLY VENDETTA. 



i 1 '• it Nutorci Vfe>‘niinsKy cor'k 


OPENS TONIGHT AT 7.30PM 
SEPTEMBER 17 * 24 . 2S 
OCTOBER i . 9 * 12 • 17 . 19 . 22 
AT 7.30PM 





ROYAL 

DPERA 

HOUSE 


Nigel Andrews 


Lovely 

logic 


recting its lava flow. In those 
pre-bulldozer days, he asked to 
have 29,000 men at his com- 
mand. Carlo refused indig- 
nantly, saying, “If these [erup- 
tions] are the effects of second 
causes we cannot prevent 
than. If they are scourges in 
the hand of Him who is the 
Prime Cause, we must not 
elnde them.” In what became a 
real love for the volcano. 
Hamilton - also taking a 
moral tone - found a way or 
arguing that, in the end, the 
eruptions were a good thing , as 
even from their most destruc- 
tive manifestations, benefits 
were derived. 

It is unlikely that the scien- 
tists gathered in Naples for the 
International Conference 
devoted much time to the 
moral question; hut the pro- 
gramme included a paper of Sir 
William Hamilton, and while 
satisfying a need for informa- 
tion, this recognition surely 
also fulfils a moral obligation. 
Obligatory, too. would be the 
prompt publication of Knight's 
absorbing volume in English. 

mice build fires In Alice's hair . 
Six-inch nails dance through 
frightened socks. Chests of 
drawers come to life. White 
rabbits “bleed” sawdust If you 
doubt that madness and genius 
are near allied, see this. 

Little for your delight in the 
month's commercial releases. 
Best are the blithe low-budget 
thriller Miami Blues (Virgin), 
starring Alec Baldwin as a psy- 
chopath in Pasteltown; Dis- 
ney’s The Little Mermaid 
(Buena Vista), memorable for 
its all-singing, all-dancing cray- 
fish; and a fond spoof of film- 
making itself m The Big Pic- 
ture (2020), with Kevin Bacon 
as a young director adrift in 
vintage Hollywood. 

Oh I almost forgot the re-is- 
sue of Douglas Fairbanks's 
Robin Hood (Virgin). The old- 
est and still the best of all ver- 
sions. Rent now while stocks 
last 


Clement Crisp 


From solo to 
silence can be 
a short step. 


A professional musician’s career 
is seldom conducted at an even 
tempo, and doesn’t always end 
fortissimo. Illness, old age or ^ 
plain misfortune can all cause 
financial distress. 

That is where the jfl 

Musicians Benevolent 
Fund comes in 


For nearly 70 years we’ve been helping needy 
musicians and their families, if you enjoy music please 
support those not so fortunate who have made music 
their life. Bette- still, remember the Fund in your will so 
that your love of music can live on and benefit others. 
Please send a donation, large or small, to: 

MUSICIANS BENEVOLENT FUND 

PsmoN HM The Qlsxm 

16 Ogle Street, London W1 P 7LG. 

IREQSTEHIi (XAfim 2280891 


The Young Vic Company 


Trevor Eve as Leon tes 
in Shakespeare's 

THE WINTER'S TALE 

Directed by David Thacker 

5 Sept- 1 9 Oct ’91 

THE YOUNG VIC 071-928 6363 

Co The CuL, st I -9-VVateriqo-CC (No bk? fee/ 071-379 4444 




Off-balance « 
Rattle 


E VERY YEAR, a number 
of perfectly nice young 
women, hard-working 
and well intentioned, tread 
through Giselle or Swan Lake 
or The Sleeping Beauty. Audi- 
ences watch these sacred rou- 
tines and like to believe that 
they are seeing ballerinas, just 
as ballet companies like to 
believe that the old repertory 
is being given proper perfor- 
mance. Alas, the facts are 
other. Careful and loving pro- 
duction may provide the 
framework for the central 
interpretation, but this reper- 
tory Is only to be understood 
fully if there is, at its heart, 
the incandescence of the true 
ballerina, immolating herself 
in the service of the role and 
of her own gifts. Anything die 
is pleasant, polite, and ulti- 
mately monnlnglpwi. 

It is a parHrmiar importance 
of the present tour by Moscow 
City Ballet that it is offering 
p wfm ii ianfpt of th* old clas- 
sics by Lyudmila Semenyaka 
which are exemplars of the 
ballerina’s art. The Giselle I 
saw at Northampton’s enter- 
prising Derogate Theatre on 
Thursday told everything of 
the Identity and function of 
the ballerina as a uniquely 
potent figure - and hence told 
everything at the ballet The 
production Is straightforward, 
somewhat perfunctory, bnt 
that it the way with Russian 
stagings, which avoid the 
Romantic flummery that can 
make Western presentations 
too quaint for their own good. 
The design is feeble, yet the 
very directness and austerity 
of this Giselle help reassert the 
Importance and, with Sesnen- 
yaka, the ritualistic beauty of 
the ballerina's presence. 

Nothing matters save the 
lovely mechanics of her danc- 
ing, the extreme concentration 
of her playing. Albrecht, in a 
sympathetic reading by Sergey 
Gorbachev, Is her porteur; 
Myrtha, a commanding por- 
trayal by Natalya Yakovleva, 
Is the force that Giselle's love 
must overcome. The surround- 
ing company - much more 
coherent and assured flian in 
the Swan Lake of the previous 
week - provides the necessary 
setting for Semenyaka’s art. 
And thin is extraordinary. She 
shows us a Giselle fated 
almost from the first to trag- 
edy. Berthe's warnings affect 
her deeply, as if she becomes 
aware of her destiny. 

Albrecht's betrayal brings a 
shocking i n tensit y of madness, 
her eyes g wring wide at visions 
of both past and future. 
Giselle is a being of extreme 
gravity, the dance purged of 
everything save the compas- 
sionate love which gives it an 
exquisite dignity. And in each 
Long phrase, each step, there is 
that Kirov-born clarity and 
ravishing harmony of execu- 
tion which sustains the power 
of her interpretation. 

We see the entire logic of 
Giselle as part of the long and 
glorious history of ballet in 
R ussia: t radition , an apostolic 
succession from artist to great 
artist, as a means of preserv- 
ing and illuminating a master- 
piece in the theatre. 


S IMON RATTLE brought 
his City of Birmingham 
Symphony to the Proms 
this week, for the Wednesday 
and Thursday concerts. The 
latter consisted of Mahler's 
Ninth Symphony, and the 
Albert Hall was packed out 
(and hot. and sticky): the ear- 
lier programme - with the vio- 
linist Gidon Kramer In Sofia 
Gubaidulina's Offertorium, and 
the Prokofiev Fifth - drew a 
good house, though with many 
cAai-g still going spare. Practi- 
cally anything Rattle does is 
worth hearing; but on balance 
I thought the Wednesday audi- 
ence was luckier 
Balance was the issue, at 
least from where I sat. The 
FT’S regular seats are extreme 
Stalls Left, from where it is 
easier to appreciate the first 
violins’ shoulder-blades than 
their playing — mostly invisi- 
ble and sometimes even inaudi- 
ble, as too often in this Mahler 
Ninth. Besides, as Richard 
Faii- man observed here the 
other day, there are fewer 
acoustic “mushrooms” hanging 
from the roof this season than 
than used to be: maybe the 
result has been peculiarly 
unfortunate for the audience in 
the “H" sector. Or perhaps the 
CBSO violins really are a bit 
under-powered. 

About half were women. 
Might there be a grain of truth 
in the “mascullnist” claim that 
female violinists don’t carry 
the same bow-weight? Liter- 
ally, I wasn't in a position to 
judge. At any rate the problem 
surfaced first in Wednesday's 
Prokofiev, in whose outer 
movements the CBSO brass - 
especially the horns, acousti- 
cally favoured by their central 
place - regularly wiped out 
the main violin-tunes. Since 
Rattle was taking particular 
care to expose Prokofiev's con- 


trapuntal voices (widely under- 
rated), that was a pity. 

At least the scherzo was 
property sharp, even brilliant, 
and the strings came warmly 
into their own in the winding 
Adagio. Nevertheless, the grao- 
itas that Rattle evidently 
sought for the crucial first 
movement was drained by the 
v anishing strings. The old. 
demonic Rattle - ie the young 
Rattle - showed his band baly 
in the furious codas of Proko- 
fiev's finale and Mahler's Ron- 
do-Burieske. 

He read Mahler's opening 
"Andante comodo” as a spav- 
ined Adagio. Sheer expressive 
concentration carried it at 
first; but very soon the sym- 
phony became a Concerto for 
Six Horns (Mahler asked for 
only four), and the symphonic 
argument was nearly lost amid 
those overbearing subsidiary 
voices. For all the conductor's 
vivid insights, the Ldndler 
movement and the Rondo were 
seriously injured by the same 
Imbalance. The final Adagio, 
which assigns the horns a 
lesser role, as a heartfelt 
relief. Mahl er prescribes Hong 
bows" for tiie strings, and the 
CBSO players obeyed him to 
potent effect - even in' the 
coda. 

With Gubaidulina’s 1980 
Offertorium there was no com- 
parable problem. Site wrote it 
for Kremer, who delivered it 
here with searing authority, 
and Rattle supported Its 
strange construction - tight 
formal skeleton, wildly eclectic 
episodes which devolve at last 
upon a Russian Orthodox 
vision - with cool expertise. It 
made a richly disorienting 
experience: flamboyant but pri- 
vate, in Gub aidulina ’s inimita- 
ble way, and utterly serious. 

David Murray 


Easy does it 


T HE SOUND of New 
Orleans seems to be 
reasserting itself world- 
wide again in popular jazz. 
Ladies’ man Harry Connick 
Jnr has them swooning with 
his crooning, while the Dirty 
Dozen and Rebirth Brass bands 
have been blazing a trail 
around Europe. 

London’s Festival Hall on 
Wednesday saw a little piece of 
the Big Easy delivered with 
some difficulty by a double bill 
of saxophonist Branford Mar- 
sabs and the young and gifted 
pianist Marcus Roberts. 

Difficulties stemmed from 
the airline’s treatment of the 
Marsalis trio's gear his tenor 
had lost a pad and Jeff “Tain” 
Watts' drum kit was missing 
the fairly crucial snare drum. 
Never mind, the three men are 
full of braggadocio, Bob 
Hurst's bass appeared 
unharmed and Marsalis stuck 
mostly to the soprano. 

In a set which mixed stan- 
dards - Monk’s “Let’s Call 
This" and “Cocktails for Two" 
- with new material from a 
forthcoming album. The Beau- 
tiful Ones Are Not Yet Bom 
(Columbia), the trio coasted 
initially. Thankfully, proceed- 


ings were enlivened halfway- 
through by the arrival of the 
missing piece of kit. Hutst 
began to rattle the fret mine 
and Maraaite switched to' the 
soprano for some punchier, 
brighter soloing, interspersed 
with atmospheric meandering. 

But 31-year-old Marsalis, 
whose musical role in Spike 
Lee's film Mo’ Better Blues 
brought him to a wider than 
jazz audience, is a chameleon 
saxophonist. He charms . a 
smooth tone out of the soprano 
and he approaches Omette- 
style hyena utterances. On- this 
showing though, with Watts 
and Hurst, he combined preci- 
sian technique with a casual- ' 
ness in delivery which lacked 
fire. 

Earlier, blind pianist Marcus 
Roberts, more often heard in 
the company of Branford’s 
older brother Wynton Marsalis, 
played a selection of Jelly Roll 
Morton standards. Robertsi§ a 
terrific technician, who pro- 
vided a sparkling snapshot of 
bis recent album Alone With 
Three Giants (BMG), where he 
tackles Monk and Ellington as 
well as Morton. 


Garry Booth 
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BBC1 


7J» Blancmanges and Snowflakes. 730 Ptnoo 
ehto. 7 jo Kttsytur. 8.15. The 3.15' from Man* 
tfWStar. 10.12 W taOm: 

10.1S Grandstand introduced by 

- Desmond Lynam. Including at 
•• * 10^0 Cricket from Lord's; the 
. _ Nat^AMtf Trophy Final between 

Surrey and Hampshire. 12.45 
. .» . Football Preview: With guest Gra- 
ham Taylor. 1.00 News. 1 .05 ' 
Water Swing from Thurrock; The 
. European toretoot Masters. 1.25 
' ' Cricket 2.00 Racing from Hay- 
’ 1 dock Parte The Lad broke Race 

- r -V-AM : ftaidfea*>. 2.06 Cricket 2.30 
' - ■ Racing: The John Smith's Bitter 

‘ V. States {H'CapJ. 235 Crfckst 3.00 
. RaclnQ: The Ladbroke Sprint Cup. 
■ 3.05 Cricket. 3-25 Racing from the 
:Curragh: The Q’A National 

- Stakes. 330 Rugby Union from 
■ * - Twickenham: England v USSR. 

4JS Final Score. Times may vary. 
SkOb Hews: Weather. 

Mi) R egio nal Newt end Sport 
9.1 5^ Only Fools and Horaea. Comedy 
. .i starring David Jason and Nteho- 
> lasLyndhurst 
MS Brace Forsyth’s Generation 
■' Game. Favourite memories from 
last year’s series. 

UOFBn:CncodB> Dundee. Paid 
’ Hogan stare as the laid-back Aus- 
' : sie adventurer who faces a cuF 
“ f ture- shock when he visits New 
- *• York City. Also starring Unda 
• . - Kozlowskt (1988). 

&M Birds ot a Feather. The Irrepress- 
' . 7. tble Chigweli convicts’ wives, 

' r , Sharon (Pauline Quirke) and 
' „ Tracey (Linda Robson), And them- 

- salves under Investigation. 

«M The House olEUott. Part two. 

- .' *- Starring Stella Ganet and Louise 

- . :• Lombard. 

US News and Sport; W ea ther . 

M* WorWawmdonshlp Boxing. Uvb 
coverage of the World Ryweight 
Championship from Belfast 
. between Britain's Dave McAuley 
■*. ' ■* and South Africa's Baby Jake 
- Matlaia. Presented by Chris 
' - Lewis with commentary by Harry 
•• .. .Carpenter. 

IJMft FBm: Best Seller. A former 
.. ^ hit-man helps an ex-cop write a 
book based on his life as a pro- 
7, . " fesaibnal killer. Action drama 
‘ premiere starring James Wood, 

■’ Brian- Dennahy and Victoria Tan- 

rant (1887). • 

f 2.1S Fltau MghtstaBwr. Comedy 

thriller starring Darren McGavin 
• and Carol Lyniey (TVM 1071). 
liOBaAir. 

LU Close. 


BBC2 


830 Opsn Untmr sl ty. 

2-45 MahabhareL (English subtitles). 

349 Crkkefc NatWest Trophy FtaiaL 
Hampshire v Surrey. Tony Lewis 
Introduces live coverage from 
Lord's of this S0~o</ars-pe r-side 
match which promises to be one 
of ttie most highly contested 
finals m yearn. With commentary 
by Richie Benaud. Ray Illing- 
worth, Geoff Boycott and Jack 
Bannister. 

7.45 News and Sport Weather. 

ft. OO Hade to Japan: Arate hozakL On 
the eve of the major Japan [esti- 
val. (he BBC profiles three key 
figures who are at the centre of 
modem Japanese culture, begin- 
ning with architect and designer 
Arata Isozaki. The film looks at 
his most Important buildings, 
including a sports palace for the 
next Olympic Games In Barce- 
lona. and explores how he has 
synthesised ideas from Japanese 
culture with Influences from the 
West to create his own unique 
style. 

ELSO Tango with Ntnagawa. The Made 
In Japan profiles continue with a 
look at the highly acclaimed thea- 
tre director Yuklo Ninagawa. Hta 
latest production is a contempo- 
rary Japanese play called Tango 
at the End of Winter. The film 
shows his work on the play and 
also follows the successes and 
failures of this unique cultural 
exchange. 

ftAO Kyoto, My Mother's Place. 

Although best known for his fea- 
ture films, director Nagisa Osh- 
ima's contribution to the Made In 
Japan season Is a moving reflec- 
tion on his home of Kyoto. In it he 
examines his mother’s life, 
restricted by society as a widow, 
and his own feelings of hatred for 
the old capital city. 

10310 FHnc A Taxing Woman. 

Fast-paced satire on the theme of 
money. After success in tracking 
down petty offenders an Inspector 
for the Japanese National Tax 
Agency gets the chance to go 
after a major criminal. Premiere 
starring Nobuko Miyamoto and 
Masahllco Tsugawa (1987).(£n- 
glish subtitles). 

1&AB Cricket: NatWest Trophy. Tony 

Lewis introduces highlights of the 
final between Hampshire and 
Surrey. 

1-20 Close. 


830 TV-ani, 838 Motormouth. 1130 Tha ITV 
Chart Slow. 1230 pm Superman. 


130 

1.05 

1.10 


138 

2M 


SjQ5 

5.15 


ITN New s ; Weather. 

LWT News; Weather. 

SeM and Grsavsie. Previewing 
next Wednesday's friendly inter- 
national between England and 
the World Cup holders, Germany. 
Plus all the latest football action 
and news. 

Goff: PGA Tour *P1. Merrill Lynch 
Shoot-Out. 

Film: Died In the W 00 L A woman 
goes into the woolshed on her 
farm In New Zealand, only to turn 
up dead three weeks later al an 
auction, packed into one of her 
own bales of wool. Thriller based 
on the novel by Ngalo Marsh and 
starring George Baker (1978). 
Results Service. The latest foot- 
balling scores and stories. 

UN News: Weather. 

LWT News; Weather. 

10 Sheipf Joining Pat Sharp are 
footballer Gary Lineker and New 
Kids on the Block brother Marfcy 
Mark. 

Boywstch. Lt Bucannon’s son 
plays truant and becomes 
involved with reckless power ski- 
ers. Starring David Haraelhoff. 
Blind Date. New series. Cilia 
returns as TV's chief match- 
maker. 

Film: On Her Majesty's Secret 
Service. George Lazenby stars as 
007 on the trail of arch-enemy 
Blofotd (Tolly Sava las) alter 
threats to world peace.are made 
by the madman. Also starring 
Diana Rlgg (I960). 

ITO News and Sport Weather. 
LWT Weather. 

Tarrant on TV. Chris Tarrant dips 
into the archives from his recant 
serf e8 to (race the way condoms 
have affected our eyesight, as 
safe sex commercials begin to 
Influence the way other products 
are advertised. 

Film: So Fine. A college 
professor inadvertently launches 
a new fashion when he Is 
abducted by a gangster. Comedy 
starring Ryan O'Neal (1961); TTN 


630 

730 


IOjOO 

10.16 

1020 


1130 


1.10 Bhangra Beat Get Stuffed. 

138 Coach.; Get Stuffed. 

2-2 0 Baseball 1991; ITN News Head- 
lines. 

3320 Night Hern.; ITN News Headlines. 
4.16 The Hit Man and Her. 


CHANNEL4 


830 £arty Morning- 638 Class by Class. 1030 
Chock Out 91. 1030 Wagon Train. 1130 Austra- 
lian Rules Football. 1230 pm American Fool- 
ball - Red 42. 

1-00 Filin: On Moonlight Bay. Doris 
Day stars in this pleasantly nos- 
talgic period musical, set In 
small-town Indiana on the eve of 
America's entry into the First 
World War. Also starring Gordon 
MacRae (1951). 

230 GW of the Screen. Animation 
from Brazil. 

3419 Channel 4 Racing from Kempton 
Park. Including the 3.15 Bonus- 
Print Sfrenia Stakes, 335 
National Stakes, 3.45 Geoffrey 
Hamlyn Handicap Stakes, 4.15 
BonusPrint September Slakes, 
4.45 Spetthome Handicap Stakes. 
Introduced by Brough Scott. Com- 
mentary by Graham Goode, with 
Jim McGrath and John Francome 
reporting from the paddock. 

5.10 Brooks Me. 

6-30 The Big 8. Martin Duffy Intro- 
duces coverage of the wheelchair 
basketball tournament from Shef- 
field's Pond's Forge. League 
champions Sheffield Steelers 
face tough competition from Lon- 
don's Capital City Jazz. 

700 Tim World This Week. 

84)0 The P a re n thood Game. Starling 
with courtship and breeding, the 
Survival team trace the course of 
childhood In a wide range of ani- 
mals, from centipedes to lions. 

94X) Film: My Dinner with Andre. A 
sad never-qutte-made-ti play- 
wright and a brilliantly success- 
ful director get together and swap 
stories about their psychoana- 
lysts. Louis Malle drama starring 
Wallace Shaw (1961). 

11-06 As It Ha ppens. Andy Kershaw 
rides into Banderra, Texas, the 
cowboy capital of the world for 
rodeo weekend. Steer-ropers, 
bull-riders and cow-punchers are 
coming from all over the Lone 
Star State for the big event 

1240 Manhattan Cable. 

1-25 American Football - Red 42. 

Mick Luckhuret and Gary Imlach 
with action from the National 
Football League. 

1-85 The Oprah Winfrey Show. 

240 Close. 


REGIONS 


nv UNIONS AS LONDON BXCaPT 
AT TKS FOLLOW! KQ TUUSHUniJAt 

1238 Animated Shorts. 135 Anglia News. 138 
The A -Team. 238 Journey to the Far Side of 
trie Sun. 535 Anglia News end Sport 5.20 Car- 
toon Time. 


1230 Monsters Today. 135 Border News. 135 
Ttw snk Rood. 230 Crooks end Coronets. 5.05 
Border News. 8.15 Cartoon Time. 

CENTRAL: 

1230 The Champions. 135 Central News 136 
The Birth at Rugby. 22 s Nine Hours to Rama. 
535 Central News 5.15 Central Sports Special - 
Goals Extra. 1 U 0 Stand Up Virgin Soidlsra 
earring Robin Askwtth and George Layton. 
CHANNEL: 

1230 Blockbusters. 1-05 Diary Dates. 136 Pony 
Club Games 22 S The Life and Timas at Grizzly 
Adams. 3 JO The Wonderful World ot Disney. 
4.1S The Birth of Rugby. AOS Channel News. 
8.10 Bertie the Bol 5.15 Puffin's PiaiOcs. 530 
Cartoon. 

QRAMPIAIfc 

1238 Beatha'n Fhasaich. 138 Grampian Head- 
lines 138 FI on nan Feolr. 23S The Birth of 
Rugby. 236 Carry On Cruising. 535 Grampian 
Headlines 5-10 Cr torn agon. 5.15 Pur It In Writ- 
ing. 

qrANAOAi 

1230 Superman. 139 Granada News. 19 The 
Birth of Rugby. ZtS 7 he Spectacular World of 
Guinness Records. 230 Hannibal Brooks. 535 
Granada News. 5.10 Grenade Goals Extra. 

HTVs 

1230 Press Your Luck. 135 HTV News. 135 
The Ufe and Times of Grizzly Adams. 230 The 
First of the Few starring Leslie Howard and 
Rosamund John. 835 HTV News and Sport. 

HTV Wales as HTV esceph 

1230 The Murwtere Today. 138 HTV News. 

scomsiti 

1230 My Secret Identity. 135 Scotland Today. 
135 The Birth of Rugby. 235 Pop Profile. 235 
The Hunters. 535 Scotland Today 830 Cartoon 
Time. 10.15 Scottish Weather. 1130 Men. 


1230 The South West Week. 135 TSW News 
135 The Biggin Hill Air Fair. 235 The Birth of 
Rugby. 335 The Radio Cab Murder. (1954) 535 
TSW News and Sport 5.15 Gue Honeybun'e 
Cartoontima. 

TVS: 

1230 Blockbusters. 135 TVS News. 138 Pony 
Club Games. 23S The Life and Times of Grizzly 
Adams. 330 The Wonderful World of Disney. 
4.18 The Birth of Rugby. &3S TVS News. 5.15 
Cartoon. 

TVNITIESi 

1230 Popplno. 135 Regional Nows. 135 The 
Birth of Rugby. 23S The Spe c tac u lar World of 
Guinness Records. 230 Pirates of Malaysia 
(German film with English dialogue). 538 
Northern Life Sport Special. 5.15 Cartoon Time. 


1230 The Intruders. 135 Ulster Newstime 135 
The Birth of Rugby. 235 The Spectacular World 
ot Guinness Records. 238 The Magnificent Two 
earring Morecambe and Wise. 5.06 Ulster 
News lima 5.10 Ulster Sports Results. 530 Car- 
toon Time, 10.15 Ulster Newstime. 


1230 Heidi In Town. 136 Calendar News. 135 
The A-Team. 230 Wuthering Heights starring 
Laurence Ollvlar and Merle Oberon (5989). 835 
Calendar News. 5.15 Cartoon Time. 
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SUNDAY 


BBC1 


BBC2 


LWT 


CHANNEL4 


REGIONS 


i" . * 

M.. 


-<• 


II . 




-*•> 


’ t^rry 





::-.h 


MB Dpen University. 530 interval. 835 Play^ 
days.' 2. 10 Movable. Feasts. 830 This la the 
pay. 1830 See Heart 

1040 FUnc The Wonderful World ot die 
Brothers Grimm (1962). 

*44 O Country FR*. 

1946 Weather for. Farmers. . . 

UOO News; Spooking Volumes. PD 
James picks another selection of 
.. .... paperbacks, including Any '■ 

. . . Woman's Blues by Erica Jong 
and Newtonian Casino by - 
Thomas A Bass. Dorothy Dunned 
discusses historical fiction. 

*46^ Cartoon. ... 

UO E etfin d m e. 

44X1 Denote - 

348 Fltau BHndMd- An eminent pay- 
-• dmtogtat-fs called upon to treat a 
■ „ - mentally disturbed scientist but 
..the patient's sister is convinced 
** ' that her brother has been Jdd- 
f *' napped. Rock Hudson and Ctau- 
<fla Card! rale star in this comedy 
■- - ."thriller (1966). . 

.649 Cartoon Double BOL 
949 Safari UK: The LMna fates. How 
• .- . animals have made the transition 
m ..." frbm lhring In unspoilt surround- 
Mngs to cor modern world. 
. r 646Mews. . 

640 - Soogs-df Praise. Ian Gall visits 
.the. Lakelands of Fermanagh in 

- ■ Norttwn lraiand. and finds peo- 
T .. r : pie.wtte cherish their heritage but . 

. are: more than wilting to share ft 
. . wtih visitors;. 

T.18 Keeping Up Appearances. With 
. Patricia Routtedgaand Geoffrey 
Hughes. - 
‘ -749 Breed. •• 

ft>*%-!Uatafr- The Mugger te proving to 
! beaiflfflculthorse, and oil MHce 
hesTo do is figure out what the 
problem tel But It might not be 
. that temple. Starring Mark Green- 
. street.' 

838 New* and We a ffwr. 

940 Bcraes Ones TeK Me That You 
Lore kle. Laura Simms, me edi- 
. . - ‘ -tor of.e top -magazine, has had 
very Httie fuck In love. But then 
she meew Gabriel -Lewis, a hand- 
sente but mysterious man. Star- 
'• ring AkfithBeott and Sean Bean. 
11-OQ ev eryt h ae . A Russian. Orthodox 
. v priwrt iivra with hte family in a 
17th century priory In Devon, 

'.> • which they share with potentially 
• •>. vfadont young schizophrenics. 

. . — giving them a. chance of a life 
• . : outa&MJhftJredttlonaJ mental . . . 

- :* hospfteL " 

1 1-46 Mehab^teraL ^English autrttttes). 

1940" 


t%; ■ 


836 Open Unhermlty. 1238 pm Holiday Out- 
ings. 130 Materials in Action. 

*46 Sunday Grandstand introduced 
by Bob Wilson. Including 130 
Motor Cycling: The sixth and final 
round of the British Supercup 
from Mallory Park. 1.45 Motor 
Racing: The Italian Grand Prix 
from Monza. 3 .25 Motor Cycling: 
Further coverage from Mallory 
Park. 3.45 Racing from The Cur- 
ragh: The Moyglare Stud Stakes. 
335 Eventing: The European 
Three-Day Championships from 
Punchestown. Times may vary. 

5.18 Rugby SpecfaL New series.' Chris 
Rea Introduces the action as 
England take to the field at Twick- 
enham against the USSR, white 
Scotland face the Barbarians at 
Murrayfleld. 

600 This Is Your Lite. A selection of 
memorable moments from the 
series, when it was hosted by 
Eamonn Andrews. 

640 Butofu Body on the Edge of Cri- 
sis. In 1958 Butoh or 'dance of 
darkens', based on Yukio Mlsh- 
Ima's novel, was performed by 
Tatsumi Hljlkata and It scandal- 
ised Tokyo’s modern dance 
world. Part of the Made in Japan 
season. 

7.16 Okavango - Je w el of the Kala- 
hari. Botswana now has the fast- 
est growing economy in Africa, 
but how long can it maintain this 
growth and still preserve its 
unique wildlife heritage? Last in 
series. 

8.10 David Owen: Journey’s End? Jer- 
■ emy Paxman talks to Dr David 
Owen, who recently announced 
his plans to retire from politics at 
the next general election. 

840 Arena. As part of the Made In 
Japan season, Arena recon- 
structs the story of the complex 
and contradictory writer Yuklo 
Mlshfma. Although nominated 
three times for the Nobel Prize, 
he Is remembered tor his bizarre 
suicide committed 21 years ago 
by ritual hara-kiri. 

946 Grand Prix. Highlights of the 
action from Monza. 

10.18 Fttmr MishfanaL Cult Japanese 
drama following the life and 
times erf Yukio Mtshima. Starring 
Ken Ogata (1985).(English subti- 
tles). 

12.16 Close. 


838 TV-ain. 835 The Disney Club. 1038 Link. 
1130 Morning Worship. 1230 The Human Fac- 
tor. 1235 pm Way of the Lakes. 1235 LWT 
News; Weather. 


1410 

1.10 

140 


200 


400 


SOO 


640 

646 


7.15 

738 


9.15 

640 


UN News; Weaflisr. 

Cartoon Time. 

Escap e from Alc at raz IL High- 
lights from (he 1990 Alcatraz 
Triathlon, in which some of the 
world's premier athletes try to 
achieve the impossible — escape 
from the prison. 

FIm: Doctor bi Clover. Starring 
Leslie Phillips and James Robert- 
son Justice with Shirley Anne 
Field and Joan Sims (1966). 
Dinosaur] Tyrannosaurus Rex 
has always been thought of as 
the largest and meanest dino- 
saur. but monster bones lound In 
Colorado reveal there was an 
even larger beast 
I nte r na tional Athletic*. The Grand 
Prix meeting from the Mungers- 
dorfor Stadium In Cologne. Jim 
Rosenthal presents live action 
with commentary by Alan Parry, 
Peter Matthews and Steve Ovett. 
But ls e ys. 

UN News; Weather. 

LWT News; Weather. 

Highway. 

You’ve Been Framed. 

Voyage al Terror The AchRle 
Laura Affair. Part one. Burt Lan- 
caster stars in this mini-series 
about the 1985 hijacking of the 
cruise ship Achilla Lauro. Four 
young Palestinians held the 800 
passengers hostage as govern- 
ments in Rome, Washington, 
Cairo, Bonn. Paris and Tel Aviv 
scrambled to save their lives. 

UN News; Weather. 

LWT Weather. 

London's Burning Stunts and 


1038 A Royal Gala - The Prince of 

Wafas' Symphony for the Spire. 
Performed in the presence of the 
Prince and Princess of Wales, 
this charity concert devised per- 
sonally by the Prince features a 
host of international artists, 
including Phil Collins, Pfaddo 
Domingo, Jessye Norman and 
Chariton Heston. 

1145 international Athletics. Highlights 
from (he meeting In Cologne. 

1246 The UV Chert Show. 

145 New Music; 

245 FUnr The f6gM Visitor. Starring 
Max von Sydow and Liv Ullman 
(1970); UN News Headlines. 

430 Hodaon Confi dentia l . 

535 Soap. 


830 Early Morning. 935 The Sword of Tlpu 

Sutton. (English subtitles). 18.00 Dispatches. 

1035 Dennis. 1130 Owt TV. 1130 The Lone 

Ranger. 1230 The Waltons. 

14)0 Voyage to the Bottom of the Sea. 

24K> Film: The Razor's Edge. A young 
American survives World War 
One and begins to question the 
meaning of his life. Starring 
Tyrone Power and Gene Tierney 
(1948). 

440 The Orator. Classic puppet ani- 
mation by Bretisiav Pojar. 

435 News Summary: Weather. 

54K> Family Pride. 

640 The World Yachting Grand Prix. 
The 52ft Formula One class 
begins on the Clyde with four- 
times America*' Cup winner Den- 
nis Conner a hot favourite. Com- 
mentary is by Bob Fisher and 
Larry Keating. 

640 The Coeby Shaw. 

74M) Equinox. Re-inventing Japan. 
Japanese scientists have 
invented consumer goods which 
have conquered the world. But 
their meagre clutch of Nobel 
prizes suggests genius at applied 
science has not been matched by 
prowess al pure science. Can 
Japanese society, blinkered by Its 
past successes, now loam to pro- 
duce Einsteins? 

84)0 Classic Cars. Mitten and Stewart 
Homan from Battersea, South 
London, cruise the streets of Loe 
Angeles looking for the fins and 
chrome of classic Fifties Ameri- 
can cars. 

840 American Football Mike Luck- 
hurst presents highlights from 
one of the day's top games. Gary 
Imlach will be travelling the USA 
to lend insight to a gridiron topic. 
Plus the latest news and scores. 

104X2 Film: PascafTs (stand. On an 

island in the Dodecanese In the 
last days of Ottoman rule, a Turk- 
ish spy becomes entangled with 
a British confidence trickster. 
Starring Ben Kingsley and 
Charles Dance (1968). 

1145 The Street. 


1245 Fontemare. (English subtitles). 
140 Close. 


ITV REOKMS AS LONDON EXCEPT 
AT THB POLLOWmO TNKSs- 
AWMIA. 

1230 Farming Diary. 1238 Anglia News. 1.10 
Goals Galore. 135 Future Cop. (TVM 1978) 530 
Highway to Heaven. 835 Anglia News. 


1230 Gardening Time. 1.10 An Invitation to 
Remember. 130 Family Theatre. 235 Highway 
to Heaven. 530 The Birth of Rugby. 530 Scot- 
sport. 835 Border News. 1135 Prisoner. Cell 
Block H. 

CBmuk 

1230 Gardening Time. 1235 Central News 1.10 
Red Nine. 135 Airplanes. Men and Memories. 
535 Central News 

CHANMLl 

1230 Reflections. 1235 Las Frartcaia Chez- 
Voua. 1230 Tele-Journal. 1.10 County Cricket 
Special. 1 30 The First of the Few. (184ZJ C35 
Channel News. 1135 The Human Factor. 

GRANPiANt 

1035 Interbangf 11.15 Let's Rejoice. 1135 Link. 
1230 Jack Thompson Down Under. 12.55 
Grampian Headlines. 1.10 Coronation Street 
2.05 Sevan Nights in Japan. (1B7B) 630 Scot- 
sport 535 Grampian Headlines. 1135 Prisoner. 
Cell Block H. 


1235 Young Up Front. 1235 Granada News 
Headlines 1.10 Political Lives. 130 Sandokan 
the Great (TOSS) 330 Cartoon. 530 Coronation 
Street 635 Granada News. 1135 Prisoner Cell 
Block H. 

HTV: 

1230 West Country Farming. 1235 HTV News. 
1.10 Heidi. 230 HTV Newsweek. 230 Silent 
Dust. (1947) 638 HTV News. 

HTV Mfalea am HTV except: 

1230 Portrait al the Wild. 230 West Country 
Farming. 

SC OT TI SH! 

10.45 Glen Michael's Cartoon Cavalcade. 11.15 
Link. 11.30 Sunday Service. 1230 Right or 
Wrong. 1235 Scotland Today. 1.10 McCloud. 
235 Simla. 335 The Big Fish. 530 Scotsport 
035 Scotland Today 030 Scottish Weather. 


1230 TSW Farming Week. 1235 TSW News 1.10 
The Middle Years. 1.15 Yangtze Adventure. 
2.15 Coronation Street. 3.10 The A-Team. 630 
Bulls* ye. 535 TSW News. 1135 Prisoner Cell 
Block H. 


1230 TVS News. 1233 Jack Thompson Down 
Under 1458 TVS Weedier 1.15 County Cricket 
Special. 130 The Bra of die Few. (1942) 035 
TVS News. 1135 The Human Factor. 

tyne nn 

1235 National Aerobic Championship. 1235 
Regional Nows. 1.10 Highway to Hoa van. 2.10 
The Back Page. 230 Asterix and Cleopatra. 
(1988) 830 Buflseye. 835 Regional News. 1135 
Prisoner Cell Block H. 

ULSTER: 

1230 Gardening Tima. 1235 Ulster Newstime 
1.10 Some of Our Airmen are No Longer Miss- 
ing. 230 The Home Countries Triathlon Cham- 
pionships. 330 Race Ireland. 530 Coronation 
Street. 835 Ulster Newatime 930 Ulster Sports 
Results. 1135 Prisoner Cell Block H. 


1235 Goals on Sunday. 1235 Calendar News 
and Weather 1.10 Cartoon Tima. 130 Red Nine. 
130 The First of the Few. (1942) Uo Interna- 
tional Athletics. 8.00 Bullseye. 035 Calendar 
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SATURDAY 


SUNDAY 


-r 


RAQfP 9 

•3# Graham KnUftL 
-fawnle HHtan. WO 
Metttiew:. . ! Ifl.M 
RoUtkhm. -1236 'Gerald 
Harper. TJ® Bob Hotoeoa 
RwfHMN Measure. 230 
E8l Stewart -438 Kenny Ball. 
4*1 Btotwafua Style* -S3» 
Chame £ «36 Music By - 
BraetelabY '(taper. «.M 
Cftwrtry Weetx Folk. r. 00 

tt* Record. 7M 
States of the Sbrtiaa in 

Concert. JUN Bew Oom tt 

Ihe^RBpf British opep 
Btm. 6tod C to m p iore M p s . 
rtJe-Tb* Arts Programme, 
.Moated Matthew. tM 
Otete. Bony, 330 A.LfWe 
UUffc. 438-OeWd Aim 


plays Szymanowski. 
8.06 1 UM& 8 G Symphony 
Brian— Orchestra. 

Anne moNewe. 

1188 Oosa. 


MK RADIO 4 

530 News. 

610 Farmtra Week. 

6 JB Prayer lor toe Day. 

835 Weather. 

730 Today. 

.830 Weather. . 

MO News. 

836 Sport on 4. ■ 

.238 Breakaway. 

1030 Newsi Loose Ends. 
TI30 New s ; Conference 
SpecfaL . 

tU8 From Our Own 


end News 


_rJ‘ 


JJWteBfag Concert. 


40JZ&V * > ' 

JSStCMS p-dei.' i 

,«(Flil)TebtoTelk. 

WWjMonteerrM ■■ .• 

,V 

U Gjaccnda. 

end Britten: 

- jsa Reoortf- v 


trhfttfOpfttfon. 

- ,-^ oteyuntn 73faxn) 
• iaie i jrtrfa noiitonefta 


U30 End ole urn. 

1235 The Nawa Quiz. 

T3J8 Woattwr. 

>36 Newt. 

1.16 Any Ouoetione? 

636 Hem: Are Answers? 
UtSafantay Pieyhouw. 
*36 The Living WmU. 
.*36ftrfenee now. 

630 Steflufar Scot*. 

126 On toe Hour. 

635 Weather, 

406 News; Sports Round-up. 
835 KaH tor and Co mpany . 
T.W fa too Psyctdatrisfa 
Chair, 

7M Cforfe Serial. 
~MHWWWMN. 

415 Music in Med 

,U 6 rente no. 

kawuSAf. 

1030 Nam. 

1411 The Gardening Quiz. 
1446 Upsetting the 
--kppiec art. ; - r 


11,00 The Tingle Factor. 

1130 The Harpoon. 

1230 Hews; Interlude. 

1233 (FM) Cfose. 

1233 (MW) A* World 
Service. 

BBC RADIOS 

MO News and 24 Hours. 

*30 Morning Edition. 

030 On Your Marks. 

1230 Nows followed py 
Sport on A Plus 1. 

1230 SportseniL 
130 Sport On 5. 

530 Sports Report. 

730 The Power Session. 
1130 Sport 

11.15 Fansftawe on Five. 
1230 Sport. 

12.15 Close. 

WOULD SERVICE 
BBC for Europe sen be 
received In Western Europe 
on Median Wave 848 kHZ 
(488m) at tne feUowtng times 
BBD 

UO Newsdesk. 830 Lendrea 
Matte Nows In French. 6 3* 
Weather. 7.06 IWwsdeeK. 
730 Meridian. 8.00 World 
New*. 6.09 Twonty-Four 
Hours - live: News Summary. 
830 From The Weeklies. 

5.45 English Songsmlths. 
636 World News. 939 Words 
Of FsHh. 9.15 A Jolly Good 
Show. 1030 World News. 
1035 waveguide. 10.15 
World brief. 1030 Personal 
view. Mj 48 Sports Roundup. 
1139 News Summary. 1131 
Here's Humphl 11.15 Club 
648. 1130 Londres Midi: 
New* in French. 11.45 


Mittagsmagazin; News In 
German. 1138 Weather. 
1230 Newsdesk. 

1230 Meridian. 130 World 
News. 139 News About 
Britain. 1.19 Multttrack 3. 
138 Sports Round-up. 230 
News Hour. 3.00 Newa 
Summary. 331 Sportsworid. 
430 World Nfera. 4.15 BBC 
English. 430 News and 
Features In German. 459 
Travel New*. 530 World and 
Brltiah Newa. 5.15 BBC 
English. 530 Lendrea Soln 
News and features In 
French. 6.14 Letter from 
America. 

639 Newa summary. 639 

Houle Aklusll: News In 
German. 7.00 German 
features. 7.54 News In 
German. 530 World News. 
S35 Write On. 8.15 Londres 
(farnfare: News In French. 
830 latiorbox. 8.45 From 
The Weeklies. 9.00 World 
News. 930 Personal View, 
935 Words Of Faith. 830 
Meridian. 10.00 Newshour. 
1130 World News. 

1135 Short Story: Fountain. 
1130 Jazz for the Asking. 
1130 Sports Round-up. 1230 
World News. 1235 Words Of 
Faith. 12.10 Book Cnolce. 
12.15 A Jolly Good Show. 
130 Newsdesk. 130 The Ken 
Bruce Show. 2.00 News 
summary. 231 Play o! the 
Week: How I Got That Story. 
330 Newsdesk. 330 It's The 
Law. 430 World News. 439 
News about Britain. 4.15 
From Our Own 
Correspondent 


BBC RADIO 2 

6.00 Graham Knight. 730 
Don Maclean. 8-05 Richard 
Baker. 11.00 Desmond 
Carrington. 2-00 Benny 
Green. 3.00 Alan Dell. 400 
The Beautiful Ballad Years. 
430 Sing Sometnlng Simple. 
530 Charlie Chester. 

739 Music in Trust. 8.00 
Cantabria at the Mill. 530 
Sunday Halt-Hour. 930 Alan 
Keith. 10.00 Carreras. 
Domingo. Pavarotti. 12.05 
Seven Deadly Singsongs. 

1.00 Night Ride. 330 A Uttie 
Night Music. 4.00 Steve 
Madden. 


BBC RADIO 3 

730 Morning Concert. 

830 News. 

835 Maestro de' Concert!. 

9.15 Violin bel Canto. 

10.15 Prom Talk. 

1035 A Modest Profession. 
1240 Replay. 

1.00 News. 

T35 Your Concert Choke. 
230 Handel. 

3.00 Proms 1991. 

430 Poet of me Month. 

4.40 Andres Sehifl. 

530 Tuning Up. 

830 The North German 
Organ. 

a.55 Rostov String Quartet 
0.00 Proms 1991. 

10.03 5unday Play. 

11.35 Noenime. Hymn and 
Postiude. 

12.00 News 
12.05 dose. 


BBC RADIO 4 

530 NfiwS. 

8.10 Prelude. 

830 News: Morning Has 
Broken. 

55$ Weather. 

730 News. 

7.10 Sunday Papers. 

7.15 The Living World. 

7 A0 Sunday. 

830 The Week's Good 
Cause. 

835 Weather. 

930 News. 

8.10 Sunday Papers. 

9.15 Letter from America. 
930 Morning Service. 

10.15 The Archer*. 

11.15 News Stand. 

1130 Pick of the Week. 

12.15 Desert island Discs. 
1235 w earner. 

130 The World This 
Weekend. 

24)0 Gardeners' Question 
Tima. 

230 The Shape ol Things to 
Come. 

430 News: Arthur - The 
King. 

437 Time tor Verse. 

530 News. Coastline. 

530 Taie9 of a Dragon 
Warener. 

530 Shipping Forecast. 

H. 00 News. 

5.15 Feedback. 

630 Murder Most Foul. 

7.00 In Business. 

730 A Good Read. 

6- DO Punters. 

8.40 Reading Aloud. 

9.Q0 News: Enquire Within. 

9.15 The Natural History 
Programme. 

939 Weather 


10.00 News. 

10.15 Kissing Frogs. 

1130 Antony Hopkins 
Talking About Music. 

1130 Seeds of Faith. 

1230 News and Weather 
Interlude. 

1233 (FM) Close. 

1233 (LW) As World Service 

BBC RADIO 5 

6JW Worid News and 24 
Hours. 

630 Meridian Reports. 

730 Newsdesk. 

730 Sunday Edition. 

930 Johnnie Walker. 

1030 Water! ines. 

11.00 News snd Spore 
Business on the Move. 

1130 Motoring Madness. 
1230 News and Sport 
12.03 Open University. 

230 News and Sport; Sunday 
Sport 

630 Sunday Sporto Report 
730 Open University. 

930 Sound prim, 

930 Dragnet 
1030 Sport 

10.10 Across the Una, 

1230 Sport 

12.10 Clou. 

WORLD SERVICE 
BBC tar Europe can be 
re ce ive d bi Western Europe 
on Medium Wove 648 kHZ 
(463m) at the tallowing times 
BBT! 

6.00 World News. 638 
Twonty-Four Hours. 6.30 
Londres Matin: News in 
French. 639 Weather. 730 
Newsdesk. 730 Jazz For The 
Asking. 8.00 World News. 


0.09 Twenty-Four Hours; 
News Summary. 830 From 
Our Own Correspondent. 
630 Write On. 930 World 
News. 839 Words Ol Faith. 

9.15 Music With Matthew. 
1B30 World News. 10.05 
World Business Review. 

10.15 Short Story: Fountain. 
10.30 B-Side Beet. 10.45 
Sports Round-up. 1130 News 
Summary. 1131 Science In 
Action. 1130 Londres Midi; 
News In French. 11.45 
Mittagsmagazin: News In 
German. 11.69 Weather. 
1230 Newsdesk. 1230 The 
Ken Bruce Show, 130 News 
Summary. 1.01 Ploy of the 
Week: How I Got That Story. 
2.00 Newshour. 3.00 Newe 
Summary. 3.01 it’e God's 
World. 430 world News. 4.15 
BBC English. 430 News and 
features In German. 

439 Travel News. 530 World 
and British News. 5.15 BBC 
Englisn- 530 Londres Soln 
News end features In 
French. 6.14 auu 648. 839 
News Summary. 630 News 
and features In German, 630 
world News. 

635 Worid Business Review. 

8.15 Londres Demlere: N ews 
in French. 830 in Praise Of 
God. 9.00 World News. 939 
Jazz Now and Then. 935 
Words Of Faith. 930 Slightly 
Foxed: 4. 1030 News Hour. 
1130 Worid News. 

11.05 Music with Matthew. 
1130 Spore Roundup. 1230 
World News. 12.05 World 
Business Review. 12.15 
Letter From America. 


CHESS 


LLOYDS BANK'S international 

r often features newswor- 
stirprises. Usually they 
occur when some schoolboy 
beats a grandmaster, as in 1981 
when Korchnoi was the victim. 
Last year’s pre-tournament 
launch game with giant pieces 
at Marble Arch turned serious 
when its six-year-old contes- 
tant set a worid age record by 
trouncing a US master. 

Lloyds Bank 1991 was peace- 
ful for a couple of rounds, then 
came the Moscow coup. Bewil- 
dered Soviet contestants gave 
their views on Gorbachev and 
glasnost for News at Ten. The 
Cumberland Hotel donated a 
chessboard chocolate cake for 
the USSR players when the 
coup ended, but some of the 
Balts declined to eat it on polit- 
ical grounds. Alexei Snetin 
revealed that Boris Yeltsin had 
provided a chess centre, open 
daily, for the city of Sverd- 
lovsk. His British listeners 
reflected that London’s only 
such centre had just dosed. 

One day alter Latvia pro- 
claimed independence, its 
chess players made a virtual 
sweep of the top awards at 
Lloyds Bank. Alexei Shirov, 19, 
won the £2,000 first prize with 
8/10, half a point ahead of two 
other Latvians and Britain's 
Michael Adams. A Latvian 
took the women's trophy. 

Shirov has improved so fast 
that calculations after Lloyds 


Bank already put him in the 
worid top six. The tall blond 
teenager has the air of a future 
challenger to Kasparov. He 
often stares out into the audi- 
ence when it is his turn to 
move, then suddenly crouches 
over the board and calculates 
with manic energy. Between 
moves, he strolls round the 
hall with a preoccupied smile. 

Shirov will be in Britain in 
December for the Foreign & 
Colonial Hastings congress, 
and it will not surprise me if 
he is Kasparov's opponent in 
the 1 996 world title match. 
CHESS No 888 



A Shabalov (Latvia) v K Arkell 
(England), Lloyds Bank 1991. 
Alex Shabalov is hardly known 
internationally, but he shared 
second prize and won elegantly 
from this diagram. What was 
White's winning move? 

Solution Page XVIH 

Leonard Barden 


BRIDGE 


W HEN everything 
In the garden 
seems to be 
lovely, the expert 
looks for possible danger, and 
if such danger exists, takes 
appropriate precautions, but in 
this hand from rubber bridge 
the declarer did not remove his 
rose-tinted glasses: 

N 

A9 62 
A J 4 
E10 
A 643 

E 


♦ 

♦ 

« ♦ 
4 5 

V 10 9 8 6 
♦ Q 8 7 2 
4» K 10 8 7 


S 


4 84 

V KQ 732 
+ J9654 

42 


4 K Q J 10 7 3 
?5 
4 A3 
4 Q J95 

With both sides vulnerable 
North dealt, and started with 
one no trump. South replied 
with three spades, and North 
rebid four clubs, accepting 
spades and showing his ace. 
South made a cue-bid of four 
diamonds. North said four 
hearts, and South’s six spades 
closed an excellent auction. 

When West opened with the 


heart 10, won by dummy’s ace, 
declarer was happy with what 
he saw. Six spades, one heart, 
two diamonds, and three dubs 
would give him 12 tricks. He 
drew trumps with king and 
queen, and led the dub queen. 
West’s king covered, and the 
ace won, but when a low club 
was returned, Cast showed out, 
and South had to concede two 
clubs. An expert declarer real- 
ises that dubs may break 4-1, 
and expert technique lands the 

s lam. 

At trick two declarer ruffs a 
heart, draws trumps with king 
and ace, and ruffs another 
heart, and cashes king and ace 
of diamonds. With both the red 
suits eliminated , South plays 
his club queen. West covers, 
and is allowed to hold the 
trick. He must return a club 
into South's ten ace, or concede 
a ruff discard. 

“Very convenient” you say 
with just the hint of a sneer. 
“East may hold the four 
dubs.” No problem. East must 
return a dub, and South plays 
his nine . If West beats it, the 
suit is breaking, declarer wins 
with dummy’s ace, and claims. 

E.P.C Cotter 


CROSSWORD 


No. 7,640 Set by DINMUTZ 

Prizes of £15 each for the first five correct solutions opened. Solu- 
tions to be received by Wednesday September 18, marked Crossword 
7.640 on the envelope, to the Financial Times. Number One South- 
wark Bridge, London SBl 9HL. Solution on Saturday September 21. 



ACROSS 

1 Dismissed a representative tor 
dangerous gas? (8) 

5 Plate tor a pirate-leader (6) 

9 Precipitation of painter in 
plummet (8) 

10 Bell in Paris — home of mon- 
ster in church (6) 

11 Picture unlikely to come from 
Landseer? (8) 

12 German statesman burning 
wood on square (6) 

14 Course warning - keep in 
crew's quarters (TO) 

18 Disliking foreigners' phone- 
box, perhaps take first-class 
return (IQ) 

22 Fruit from Ohio mountains (6) 

23 Right to include game and 
potatoes in this style (8) 

24 Some protection for dimbftr’s 
first purchase (33) 

25 Plafnchant vespers (B) 

26 Refuse In town centres is 
thrown around (6) 

27 Merrily, it greets the working- 
girl In France (8) 

DOWN 

1 Set tor trip in the woods (6) 

2 Blood-factor In a long end of a 
nose (8) 

3 Tarnish a bunch of keys (6) 

4 Sheridan's character so upset 
In an inappropriate manner 
( 10 ) 

6 Harry has LA Utter problem! 
(3-5) 

7 Caesar’s third act, with tiny 
change, in this neighbourhood 
( 8 ) 

8 Green not in order for the 
X-ray man (8) 

13 Note motorway thrill following 
south-east (10) 

15 Shipper and one-lime doorman 
(6) 

18 But will they fit a slyboots? (8) 

17 Small telescope to keep an eye 
on a schooner, tor example 
(3^) 


16 Complains about alcoholic 
drinks around hospital (8) 

20 French horn set perhaps to 
accompany? (6) 

21 British bird of prey and hare- 
hunter (6) 

Solution to Puzzle No. 7, 639 
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Solution and winners of 

Puzzle No.7,629 



B. Clare, Rickerby, Cumbria: 
Mss K. Farrer, Parkstone. Dor- 
set; W.T. Osborn, Newport, 
Gwent; P. and H. Shovlar, 
Brightwell-cum-Sotwel. Wal- 
lingford, Oxon; Mrs E. Wood, 
Homier. Hereford. 
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DOES advertising 
kill? The European 
Commission clearly 
thinks so, for it is 
attempting to pro* 
mulgate a law 
which would ban all 
advertising and pro- 
motion by cigarette 
companies through- 
out the European Community. The 
Commission's argument is that 
such advertising induces people to 
smoke, or smoke more, and that 
this in turn will kill said people or a 
fair number of them. 

Naturally, cigarette companies 
are up in lungs over this, complain- 
ing of infringement of trade, free 
information and all other goad 
things. 

Last week. I was button-holed by 
the head of one of these companies. 
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Warning: advertising can make you ill 

Dominic Lawson looks at the logic behind avant garde marketing 


a genial and shrewd man who 
smokes large quantities of his busi- 
ness's products and. I have to say, 
looks very well on it. He explained 
to me that the European Commis- 
sion's Idea was a great nonsense 
because his advertisements, and 
those of bis rivals, didn't actually 
lead to people smoking more ciga- 
rettes. This surprised me, so 1 asked 
why he bothered to advertise. 

Because the others did, he said, 
and it was important for his brands 
to be equally in the public eye. But 
sorely, 1 went on, if the European 


Private View 


Commission has its sanctimonious 
way, then he and all of his rivals 

would be equally banished from our 

boardings, so none would gain an 
advantage, none would lose sales, 
and all would have hundreds of mil- 
lions of extra pounds to give back to 
shareholders in dividends. 

“Ob. no", he replied wearily, 
“we’d just find worse uses for the 
money than advertisements." I sup- 
pose by that he meant diversifica- 
tion into non-cigarette activities 
and be is probably right at that 
I am sure that the cigarette boss 


The eagle of 
Elm Street 


T HE OPENING sequence 
of Fraudbusters goes 
like this. We are on the 
top floor of a modem 
office with shatter-proof 
windows. We hear distant theme 
music. The camera pans down a 
conference table, stopping at each 
pile of documents before focusing 
on the face behind it first a burly 
young man (clearly a policeman, 
and black, just like in the American 
crime soaps), then a foxy-faced 
accountant, a languid lawyer, a 
rumpled computer boffin. 

Finally, we reach the head of the 
table. We see slim fingers riffling 
papers and on each finger a 
shapely, blood-red naff. Freeze. 

Actually. Fraudbusters has not 
been made yet But when the TV 
moguls approach me I shall have no 
hesitation (Equity permitting) in 
casting Barbara Mills, QC, in the 
lead. 

Why shouldn't Nature sometimes 
imitate Art? Mrs Mills, director of 
the Serious Fraud Office, in Elm 
Street. London, for exactly one year, 
is perfect for the part. Her sandy 
hair is coiffed, her attitude demure 
and a touch schoolmistressy, her 
voice light and upper class. Behind 
a pair of enormous glasses the eyes 
suggest she is a humorous, jolly 
sort. Her occasional smile is sudden 
and dazzling. 

In the canteen below I imagine a 
team of investigators, fresh from a 
dawn raid in the City of London, 
referring to her with mixed rever- 
ence and affection as “Her Nibs”, or 
“Old eagle-eyes". 

Fraudbusters would bulge with 
dramatic contrast between the 
no-nonsense public Mills and the 
jokey and passionate private one. 
Unfortunately, this is real life and 
the SFO director refuses point-blank 
- well, nearly point-blank - to talk 
about herself. The self-confident 
banister who was Number Two for 
the prosecution in the first Guin- 
ness trial points out that she Is a 
civil servant now, and that is the 
rules. 

But she has extra cause to be 
wary. Her businessman husband, 
John, a Labour councillor in Cam- 
den, has in the past been convicted 
for breaches of trading standards 
and seen two of his companies go 
bust When I asked his wife if that 
was not embarrassing, she snapped: 
“That’s an old story". 

Mills has made some tougb 
speeches about the duty of profes- 
sional people to blow the whistle 
when they suspect fraud. In conver- 
sation, she is careful not to point 
the finger. I asked her: Are you sug- 
gesting there are a lot more crooks 
in the professions these days? 

"I don't say that What I do say is 
that there are a number of them. 
It's a small number but tremen- 
dously damaging in my view to the 
professionals themselves. 

"If you cannot have confidence in 
the honesty of a professional, that 
really does rock the whole founda- 
tion of financial trust" 

The director of the SFO is not of 
course, allowed to discuss publicly 
cases such as the Bank of Credit 
and Commerce International. I men- 
tioned the apparent failure of audi- 
tors to spot boles in their clients' 
accounts. 

“You are getting a number of 
cases where there seems to be a 
clean bill of health given by the 


auditors and then fairly shortly 
thereafter things go wrong. I don't 
know what the problem is, in the 
sense that I am not an accountant 
But 1 am sure that sometimes the 
problem is that the client doesn't 
want to teQ the auditors the whole 
truth. It Is very difficult, then, as I 
understand it, for the auditors to 
get behind that sort of problem.” 

1 get the impression from your 
speeches that you feel the world is a 
bit cosy, and relations between com- 
panies and their auditors . . . 

“Are a bit too close. . .V 
Yes. 

“I don’t know, it is thing which I 
have thought about and talked to a 
lot of accountants about, because I 
am cautious about treading into 
someone else's territory 
What about business ethics gener- 
ally? I quoted the view of one 
banker friend that the arrival of 
American and other foreign finance 
houses, and the consequent compet- 
itive pressures, had undermined 
moral standards in the City. Can 
you detect evidence of that? 

“1 don't think I can. And I don't 


Christian Tyler 
meets Barbara 
Mills , scourge of the 
swindlers , on her 
first anniversary as 
head of the Serious 
Fraud Office 


like attributing moral decline and 
so on. There is always a tendency 
for older people to feel that the 
younger generation is not as good 
as they were. 

“There have been City frauds dat- 
ing back to the South Sea Bubble. 
They come and they go. There Is a 
slight tendency to hark back to the 
halcyon Golden Age when a gentle- 
man's word was his bond. Fm not 
sure that the Golden Age ever 
really existed." 

The apparent increase in fraud 
might be explained by the fact that 
more dubious deals were being 
referred to the police, she said. 
Again, the recession was exposing 
some of the investor frauds as vic- 
tims' funds dried up. Computer 
technology, while helping the 
fraudster, was also helping the 
sleuths. For example, she said, "our 
people can now tell whether a disc 
is accidentally wiped or deliberately 
wiped." 

Do you think that tighter regula- 
tion has a perverse effect on peo- 
ple's attitude to financial crime - 
that they say to themselves ‘If the 
rules don't expressly forbid it, then 
It's OK*? 

"Yes. I do get concerned if people 
get carried away by a rule book. I 
prefer the general principles 
approach. It sounds prissy, but it's 
actually a pretty good test when 
you're in a tight comer. Would you 
mind the people you work with, 
people who have respect for you, 
knowing what you’ve done? Forget 
the rule book." 

I hoped at this point that Mills 
would show me the woman b ehind 
the functionary. Yes, 1 said. But a 
conscience, a sense of right and 


Bacon and eggs 
at No 10 


■ From Page I 

women and has given Judith Chap- 
lin, his political adviser as chancel- 
lor, the same role in No 10. Another 
shrewd practical operator, her job Is 
to keep him in touch with his sup- 
porters in the country. Together 
with Sarah Hogg and Nicholas 
True, a member of the policy unit, 
she plays a key role in drafting his 
speeches. 

She also seeks to ensure that poli- 
cies are aligned with politics, that 
the government directs its efforts 
towards securing the votes of the 
working class C2s on which a 
fourth term may depend. “She 
watches everything for its political 
impact What does it mean for the 
C2s? H , is how a colleague puts it 

Gr aham Bright, the prime minis- 
ter's parliamentary private secre- 
tary, shares an office with her in 
Downing Street. He sits in on Cabi- 
net meetings and acts as Major’s 
eyes and ears at Westminster, col- 
lecting intelligence and offering 
soothing words at impromptu gath- 
erings of Tory MPs In the bars and 
tearooms. 


For O’Donnell the Downing Street 
day starts at 7.15 each morning 
after a brisk run from his terraced 
house in Clapham, south London. 
Like Patten and Sarah Hogg the 38- 
y ear-old press secretary is a Roman 
Catholic, a coincidence that has led 
the more paranoid among the 
Thatcherite dispossessed to speak of 
Papist plots to erase her legacy. He 
is a passionate soccer Can and an 
enthusiastic, if less than stylish, 
batsman in the civil service cricket 
team. 

His break with the traditions of 
Ingham in the twice daily briefings 
for political journalists - he skil- 
fully hugs the line between the civil 
servant's role of promoting govern- 
ment policies while avoiding party 
politics - mirrors Major's break 
with Thatcher’s cabinet style. 

Major, still more concerned than 
a prime minister should he about 
criticism in the public prints, 
brought O'Donnell with him from 
the Treasury. Now, as another 
insider, puts it: “Just as Bernard 
[Ingham] was his mistress's voice so 
Gus speak's Major’s language.” 

O'Donnell has made mistakes. 


wrong is something you learn as a 
child, is it not? 

“I agree, I think a lot has to do 
with your upbringing." 

Were you brought up with a 
strong sense of right and wrong. 

“I really don’t know. I nave 
always minded about things being 
fair and just and reasonable." 

Were you brought up in a 
strict. . . 

“Not particularly. Sorry, Tm not 
talking about my background.” 

What about your family, I read 
that your husband and daughter are 
Labour councillors. Do you have 
political views? 

Tm sorry, rm simply not talking 
about my family.” 

Are you Labour too? 

“Sony, rm not talking about it 
Tm a civil servant I'm talking to 
you because I do this job.” I per- 
sisted and she relented a little. 
“Obviously I'm interested in politics 
but I am not a political person. I 
vote, like everyone else. Tm inter- 
ested in the same way that I’m 
interested in finanniai affairs, in for- 
eign affairs. Tm prepared to talk 
about what It is like being a woman 
in a man’s world, though I feel it's 
corny stuff; but not about my fam- 
ily." 

(All this was said quite pleas- 
antly, without the haughty air I 
have found in some senior women 
dvil servants). 

I am going to ask you about being 
a woman because we’re not so 
sophisticated in Britain yet that it 
ceases to be a matter erf interest 
You’ve had four children- How did 
you decide to have both a family 
and a career? 

“As far as I was concerned I have 
always been treated as an intellec- 
tual equal until I left un i vers ity , 
and it never occurred to me that I 
would be treated In any other way. I 
married very young - very happily 
- and I think it was never an issue 
that I wasn’t going to do what I 
wanted to do, which was to be a 
barrister. 

"What I would say is that it is 
quite hard physically, as well as a 
quite tough, demanding job men- 
tally. I thoroughly enjoy having the 
best of all worlds. So really I think i 
am very lucky. I spent a lot of time 
with the children when I wasn't 
working, and always at weekends. 
We are still a very dose family." 

Why was it physically so tough? 

“Because you are tm the go for 
such a long period of time, [she had 
her four children in the first eight 
years] deprived of steep and still 
having to do the best for your cli- 
ents the next morning. It can be 
quite a strain.'’ 

It is said that women are consti- 
tutionally tougher than men. I 
asked whether they also had a dif- 
ferent, maybe tougher, approach to 
the law. 

Mills said she didn't think so. 

You have been described as more 
persistent than brilliant. Would you 
agree with that? 

She looked miffed. “I never 
claimed to be brilliant But I had a 
reasonably good academic career. I 
think Fm pretty practical and that’s 
one of the things that attracted me 
to doing fraud." 

There were advantages and disad- 
vantages to being a women in what 
used to be very much a man's club, 
she said. "Yon are noticed more, 
both for good and for eviL Of course 


sometimes appearing too innocent 
of the politics of political journal- 
ism. But no one doubts his ready 
access to the prime minister, under- 
lined by his presence at meetings of 
the war cabinet during the Gulf 
conflicL 

There are others with influence, 
though they are not always the 
same ones who claim it 

Andrew Turnbull, the prime min- 
ister's principal private secretary, is 
a member of the Treasury Mafia. At 
46 he is one of the brightest of 
Whitehall's mandarins, with a judg- 
ment much respected by Major. 
Another grammar school boy, he 
lists in Who's Who Tottenham Hot- 
spur rather than the Garrick or the 
Reform as his dub. He worked for 
Thatcher but like Robin Butler, the 
cabinet secretary, was always care- 
fill to play by dvil service rules. 

Others have survived the transi- 
tion. Sir Percy Craddock, Thatcher's 
foreign policy adviser, has played a 
crucial rote in advising Major both 
on events in the Soviet Union and 
in securing Britain's rapprochement 
with Beijing. 

Outside Dawning Street, Mellor is 
one of the most frequent recipients 
of the Sunday morning phone ran*?, 
A personal friendship forged when 
they were both prospective candi- 
dates in the late 1970s has devel- 
oped into a dose political alliance. 
The ebullient, sometimes arrogant, 
42-year-old chief secretary to the 


was right in one of his other para- 
doxical remarks: that the advertis- 
ing the cigarette companies push 

out doesn't actually make people 
smoke more. It is all cryptic to an 
absurd degree, perhaps because the 
Advertising Standards Authority 
insists that it be so. Some of this, 
like the Silk Cut advertisements, is 
elegant and clever but the only 
advertising catch-phrase discernible 
is the hardly-enticing “cigarettes 
pin seriously damage your health." 

But what motives 'does a com- 
pany like Benetton have for its 




equally obscure and now withdrawn 
campaign of giant posters of a new- 
born baby, complete with umbilical 
cord and associated gore? r wouldn't 
have censured the advertisement 
myself, just as Tm sure the ASA 
would not have done if the adver- 
tisement was for an appropriately 
worthy cause, such as Birthright. 

Offence was taken not at the pic- 
ture itself but at the fact that it was 
being used for profit. We have many 
more financial prudes in Britain 
than sexual prudes. 

I don't believe the advertisement 



if you are no good yon are noticed 
immediately. I don’t have this sort 
of men-women divide. I have lived 
in a very mate world at work for a 
long time, and I just do not see It 
that way." 

In Fraudbusters our heroine's sex 
is all-important. In one scene, we 
hear a grizzled detective opining 
that just as women make more fear- 
some terrorists, they also make 
more fearsome investigators. 

The real Mills has so mething of 
that reputation. She has been more 
visible and accessible than her pre- 
decessor. But she rejects complaints 
that under her the SFO engages in 


Treasury has none of the natural 
diffidence of his prime minister. But 
they share an instinctive concern to 
shave off the rougher edges of 
Thatcherism. 

Francis Maude, another Treasury 
minister and an ambitious star of 
the Tory right, is among the prime 
minister’s favourites in the middle 
ranks of the government. Maude 
has been charged with ensuring 
that the promises of the Citizen’s 
Charter are translated into action. 

Major consults also outside the 
immediate circles. Norman Fowler, 
who stepped down from Thatcher’s 
cabinet 18 months ago. is a valued 
source of political commonsense. 
Fowler is expected to act as Major’s 
personal “minder" during the gen- 
eral election campaign. Norman 
Teh bit, the former party chairman, 
and Lord Waddington, leader of the 
Lords, win similar respect, as does 
Terence Higgins, the chai rman of 
the Commons backbench Treasury 
committee. 

Among personal friends, Jeffrey 
Archer, the politician turned 
novelist and a neighbour in 
Cambridgeshire, is a regular visitor 
to both Downing Street and Major’s 
Huntingdon home. Archer, a fellow 
sports fanatic, was for years the 
prime minister's host for Test 
matches at Lords. He now 
campaigns as tirelessly in the 
constituencies for her successor as 
he once did for Thatcher. 


Ashley Ashwood 

“fishing trips", needlessly rocking 
the share price of quoted compa- 
nies, or that she is too free with the 
SFO's special powers to compel 
potential witnesses to make state- 
ments and produce documents. 

She would not agree, either, that 
she is more zealous than a man 
would be. 

The eagle of Elm Street was 
looking at the wall dock. I got up to 
go. “Would you like this?", she said, 
offering me a duplicate tape from 
the black box that had been record- 
ing the interview. 

It was a neat touch. I must 
include it in my TV series. 


would have been any more success- 
ful at putting Benetton sweaters on 
people’s backs than artistic ciga- 
rette ads make people smoke more. 

In the UK, advertisers specialise 
in such work, producing television 
campaigns which baffle the public, 
excite the pundits, win prizes at 
film festivals and ensure that the 
director's name gets well enough 
known for him to do what he really 
wants: makA obscure, shocking fea- 
ture films in Hollywood. 

The adver tising company {mows 
that the managing director of the 


dient. for all his skill at penamnei 
management and his degrees fra® 
business schools, has no feel for 
what advertisement will appeal to 
the public. So the poor man is potty 
in the hands of the agency, which 
wants to make its own name rather 
than that of its client- _ 

It is different in the US, where 
pretentious attempts at avant-gard- 
ism never, but never, get to tfae way 
of pushing the product. There is an 
advertisement running on US retevt. 
sion which shows a couple dancing 
around a ballroom, he with obvious 
discomfort. Then, a voi re b ooms 
“Do you have haemorrhoids? Take 

X for fast relief." • n - 

No; advertising doesnt SUL But 
sometimes it makes you want to 
curl up and die. . - 

■ Dominic Lawson is editor of the 
Spectator. '' 
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Postcard from 
the edge 

Michael Thompson-Noel 


YOU WILL bear 
wjHp'lls with me, I know, 
when I say I have 
lagged behind the 
pace this week - 
have found myself 
33 far removed from 
the cutting edge of 
journalistic enter- 
^mw\ prise and innova- 
tion as it is possible to be without 
actually signing up to write sports 
reports or book reviews or cookery 
for The Indescribablyvirtuousand ■ 
pompous. 

I have floated through the week. 
Have not been connected. Unable to 
concentrate. Have even stopped 
worrying about the price of gold. 
The reason for all this is that 1 
stand at the brink of an eight-week 
sabbatical. Indeed, I have started it. 
Yesterday I flew to Athens. Then to 
one of the islands. Litmos or Skop- 
gas, something like that 
Somewhere plain and simple that 
has not been overrun by foreigners 
or those given to too much gaiety, 
where someone like me can read a 
book and enjoy simple food and 
chat with colourful 
peasants while the P ===== ^^ 

fond Aegean son rr it 
and the slow hand I— I A * 

of time work restor- x 

atively on the * 

crushed and weary * 

body, the tired and U A"WT 
trampled psyche of J A 

a man - we’d bet- K=B — 

ter say it - who 
deserves his sabbatical. 

I had better tread carefully, for 
the wracking thought occurs to me 
that some of you may not receive 
sabbaticals - may be forced to 
lurch from year to year revived 
only by holidays in east Africa or 
the Alps, your caress, tumultuous 
though they are, taking tax a grey 
predictability as the years roll by 
without benefit of something as 
healing and civilised as a sabbati- 
cal 

It’s a nice word, isn’t It? Accord- 
ing to my dictionary, a sabbatical is 
"a leave, often with pay, granted 
usually every 7th year (eg to a uni- 
versity teacher)”. Yet such is the 
speed of modern life, and the mag- 
nanimity of our employer, that I 
and my FT colleagues are currently 
entitled to a seven-week sabbatical 
per five years' sturdy service. Inter- 
rogated gently, the powers-that-be 
tell me that the FT's scheme is so 
generous that they might have to 
curtail it, which is why I dodged off 
yesterday, to Litmos or Skopgas - 
up with the pace, at last, if not 
cleverly out-running it 
There was a time when FT jour- 
nalists setting forth on sabbatical 
had to have a worthwhile project 
lined up - an economics course at 
Harvard, or discovering what is was 
that made Legal & General tick: 
something weighty and uplifting, 
even pioneering. But these are the 
informal ’906. We are no longer 
required to have a project though 
some us, I am proud to say, still 
treat our sabbaticals with reverence 
and respect 

There will be no high jinks for 
me: no gadding to the racecourse or 
sipping with the Dowager Lady 
Bea verb rook. Instead, in my role as 
a travel writer, I am using my eight 
weeks (sabbatical plus extra week) 
for a series of busman's holidays: 
Greece, Jordan, Libya, Morocco, 
Estonia, and so on. Then I will write 


HAWKS 

— & — 
HANDSAWS 


them up. Definitely "e" fat effort. 

I was filling in my visa forms this 
week when my assistant. Miss lee, 
entered the room. - 

I exp lained what I was doing. / 

“And who will he writing Hjuufcs 
& Handsaws during your protracted 
absence?” she inquired. 

I said: “The ubiquitous Nigel 
Spivey”. 

“How deeply wonderM,”- said 
Miss Lee, blushing. “But why Ubiq- 
uitous?" . - 

"Well" I said, “you've only got to 
pick up a telephone or open a news- 
paper or attend a cocktail party or 
go to see the opera with the ele- 
phants and there he is. bearing _ 
down on you - he must be 7 tt -. 
pumping out charm and c l assical 
allusio ns and capping all your Sto- 
ries - is there anywhere he hasn't 
been? - and generally basking in a . 
spotlight of attention”. 

Mi«m Lee smiled obliquely. “It is 
true that Nigel is amazingly enter- 
taining and erudite and witty and 
attractive to women," she said, “but 
that is no reason for you to damn 
him with ’ubiquitous’. He speaks 

well of you. And be " 

is right so to 'do. 

r 7 T 7- n You have several 

V K \ qualities of which 

V IVVJ we are all fond". 

V “Such as?" 

•L “Your naivety. 

iCATUC for a start Do you ' 
vJ-tx vv u know how mes- 

. . ■ . = dl meric sheer credu- = 

lousness can be? It 
is only when your ingenuousness . - 
veers into the world of fiction that 
your friends raise their hands and 
cry: “Enough! Enough!’" 

“What do you mean?" 

"What I mean is that it was per- 
fectly all right to write about our . 
cruise from Monaco to London 
aboard the Sea Goddess H But wh sor- 
did you have to go and invent thair 
story about me running off to 
Copenhagen to live with Erik who 
was in charge of the sea-deck and • 
brought round the bouillon? It . 
wasn't remotely funny. It had no < 
point It was OTT, all my friends 
said so. 

“Or what about Colonel Mike - 
this ridiculous business of pretend- 
ing that because you’re a Kentucky 
Colonel your identity has been 
mixed up with that of an officer in 
US intelligence, with honorary t 
matching rank in the KGB? God. 
how unfimny. 

"Or what about the Hitler diaries 
- pretending that you had calcu- 
lated that the combined odds 
against the diaries' existence -and 
against your finding them were 
5.4bn-to-l and, as such, perfectly -> 
acceptable to an adventurer like 
you?" 

I said: “I was in Wittenberg: I did 
drive to Dresden. The odds are ■ 
approximately as I stated them". A 

“Or the column in which youprpr - , 
tended to be offered the editorship v 
of Hampers & Queen ? Or where- you 
were called to Downing Streetto 
hear John Major’s views on UFO’S? 
How shatteringly tedious. Tim feet 
is, Michael, you need your sabbati- . 
caL I expect we shall be in for a 
memorable eight weeks". 

I said: "At least Nigel Spivey 
won’t pretend he’s a US colonel". J 

“He’s bright enough,” said Miss ' 
Lee, protecting her cub. 

“Think about it, will you? Can 
yon imagine anything more hysteri- 
cal than CokmelNigeir 



High profile: John Major visiting China this week 


Not all these Interlocking 
relationships work smoothly. There 
have been times when the advisers 
have appeared to reinforce rather 
than dispel the prime minister's 
image as a politician who prefers 
greys to blacks and whites. 

There have been occasions also 
when no-one has felt close enough 
to the prime minister to give him 


unwelcome advice: to tell him 
directly that, whatever his 
instincts, he needs to be more 
ambitious in the rhetoric of Us 
speeches, more professional in their 
delivery. Earlier this year more 
than one of his closest advisers 
agonised for days over whether to 
tell him that he should clear up the 
apparent confusion over his 


education record. ' 

Major, though, has begun to ... 
assemble his own cast and like him $)' 
Jfiey are growing into their jotbe. In 1 
the minutes after his election as \ 
party leader he turned to a 
£°ti®ague with the comment: 

We ve won. The party is ours ' 
now - It is now dear what -he v 
meant ' 




